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BRANCHES THROUGHOUT ITALY, and in LONDON, NEW YORK, 

ae THE MONEY MARKET. 
Monty was scarce after the holiday, considerable with- 
drawals of credit being made by the banks on Tuesday, 
with the result that the market had to go to the Bank of 
England for a considerable amount. Since then the supply 
has been more comfortable, and yesterday’s call on Con- 
version stock had no appreciable effect. The discount 
market eased slightly with money, and fine three months’ 
bank bills were placed readily at 4} per cent. 
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Beery deseviption of Bonking business transacted. 


Bank Rate ...cesccccccss 5 5 5 5 4 (Mar. 5,25 
Banks’ Rate ...0,9. 3 3 3 3 2 (Mar. 5,25 
a peseeny > nana A ret 
Market rate (3 months’ bills) a a af a oe 


The Bank return showed a decrease of £1,222,000 in 
the note circulation, an increase of £13,000 in the stock 
of coin, and an increase of £1,135,000 in the Reserve. 
Other securities rose by £1,920,000, but Government 
declined by £586,000. Public and Other deposits ex- 
panded by £1,654,000 and £828,000 respectively. Holi- 
day demands have resulted in an increase in currency notes 
outstanding, which on April sist amounted to 
288,635,400. The currency notes return for the week 
ended April 8th showed that the amount outstanding had 
increased to £296,145,200, and the return for April 15th 
reveals a further increase to £297,591,c00, which includes 
41,343,700 for notes called in, but not yet cancelled. 
‘The fiduciary issue is £242,297,300, or £ 5,848,100 below 
the maximum for 1925. 

The statement of average weekly balances of the London 
clearing batiks for March, which is printed in full on a 
later page, shows a contraction of £38 millions in 
deposits as compared with February, and of £48 millions as 
compared with January. The corresponding declines at 
this time last year were £29 millions and £71 millions. 
The aggregate figures of the nine English banks are 
shown in the comparative table below :— 





Loans and advances have risen further to £841 millions, 
but all the other items on the credit side are substantially 
lower, the largest reductions being over £31 millions in 
bills discounted and £13 millions in money at call. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Monetary ten- 
sion having relaxed and liquidation having run its course, 
markets are now showing some buoyancy. Call money 
on the Stock Exchange remains at 34 per cent., and short 
bankers’ bills at 33 per cent. This week’s statement of 
the Federal Reserve system reveals a considerable return 
of funds from the interior. The system’s gold reserves 
are up by $5 millions. Earning assets are down by $37 
millions, and the circulation $16 millions lower. The 
reserve ratio is 76.4. The present monetary ease is ex- 
pected to persist. The moderate setback in the iron and 
steel industry continues. 


THE STOCK MARKETS. 


Holiday influences have continued to restrict the volume 
of business done in the Stock Exchange, but the gilt- 
edged market keeps steady, and a few rises have been 
marked in various colonial bonds. French bonds have been 
irregular on the political crisis, but there has been a 
certain amount of speculative buying. Home Rails were 
better at the opening of business, but gave way later on 
disappointing holiday traffics. Industrials have attracted 
considerable interest, with Courtaulds and Imperial 
Tobaccos the centre of activity. Bank shares have im- 
proved, insurance shares are firmer, and dealings in several 
recent issues have opened at a premium. In the mining 
markets the platinum group still holds the centre of the 
stage, but movements have been irregular. 
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THE COMMODITY MARKETS, 


Business has in most cases been on a restricted scale 
since the holidays, many markets having not yet resumeq 
normal activity. Iron and steel prices are generally yn- 
changed. Operations have been resumed in the South 
Wales coal trade, but inquiries are only of a tentative 
character. Demand for cotton textiles has run in small 
lots, India having provided occasional orders, but news 
from China is not encouraging. Business remains on 
hand-to-mouth lines in the wool trade, the tendency being 
towards still lower quotations. Jute is a rising market 
with demand well sustained. A fair business is passing 
in hides and leather. Wheat is generally quiet, at lower 
values, potatoes are firm, and fruit and vegetables steady. 
The general tone is quiet in the sugar market, rice is a 
little steadier, and rubber higher on renewed inquiry. 


FOREIGN EXCHANGES, 


During the period under review holidays have had a 
depressing effect on the Foreign Exchange market, which 
has been extremely quiet. The French financial crisis has 
been practically the only object of interest, and even there 
speculators have once more been conspicuously absent. 
The revelations regarding the manipulation of the Bank of 
France returns, and the instability of the Government, 
raised the rate to 93.30 at one time on the 8th, but the 
closing rate was only 92.75. On Thursday, gth, it rose 
again to 93.45, but finally reacted to 93.12. On Satur- 
day the general relief felt in financial circles at the removal 
of one uncertain factor by the resignation of M. Herriot led 
to a fall to 92.48. On Tuesday the market was not quite 
so optimistic, and the rate rose to 93.10, while on Wednes- 
day it touched 93.75 at one time. From then onwards, 
with the improved political prospects, it recovered steadily, 
closing at 92.08 on that day, and at 91.85 on Thursday. 
Yesterday morning, on the news of M. Painlevé’s success 
in forming a Cabinet, the rate opened at 91.40. At the 
same time, it must be recognised that the fcrmation of a 
fresh Government does not of itself solve the financial 
question, and there would still seem to be reason for grave 
doubts as to whether the seriousness of the position is 
generally realised in France. Belgium has followed the 
same course with smaller fluctuations. From 94.75 on the 
8th, it rose to 95.00 on the oth, and, after a slight reac- 
tion on Saturday, to 95.05 on Tuesday. From there it fell 
to 94.85 by Thursday, and opened at 94.70 yesterday morn- 
ing. Forward rates in Paris have narrowed from 65c to 
4oc per month above spot, and in Brussels are approxi- 
mately 2c below to par per month. Italy is steady around 
116}. New York, after a slight fall at the end of last 
week, has been extremely steady. From 4.78;% on 8th, 
it declined to 4.784 on oth, and 4.773 on Saturday. On 
Tuesday it opened at 4.78;;, but recovered to 478th 
Since then it has not varied outside 4.78} and 4.785s- 
Forward rates stand at 3-32c below spot for 1-3 months, 
as against approximately parity last week. Amsterdam 
from 11.9854 on the 8th fell to 11.08 by Saturday, and after 
recovering to 11.98 on Tuesday, remained at 
11.98 until yesterday morning, when it rose to 11.98y5- 
Geneva followed a similar movement, falling from 24.77 t© 
24.75 by Saturday, and after a recovery to 24.77 on Tues- 
day, falling slowly away to 24.76 on Friday morning. 
Madrid showed somewhat greater fluctuations, falling 
from 33.62 to 33.58 by Saturday, and from 33.61 on Tues 
day to 33.48 yesterday morning. In Scandinavia —_ 
holm is steady at 17.75, and Helsingfors at 190. but Ose 
has fallen from 29.95 to 29.56, and Copenhagen from 26.03 
to 25.86.° Berlin is steady on balance at 20.10, 7 
at 34.00, Prague at 161}, and Warsaw at 24.85, thous, 
all these rates fell slightly on Saturday, in conformity “s 
the New York rate. Budapest is stable at 346,000. a 
the Balkans, Athens has continued its recovery from 275 . 
258, but Belgrade has risen from 1,020 to 1,060. In ha 
East, the rupee is 7d weaker at 1s 5}#d, but the yen a 
risen from 1s 8%d to 1s o}d. Silver has been stea a 
though little business has been transacted, owing t0 pe 
holidays. In South America Rio at 5 11-324 's I3 
weaker. Buenos Aires is steady on balance at 4319") | 
Monte Video has risen from 47d to 47}d. Valparaiso 
also recovered from 42.40 to 41.70 pesos. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended April 11th :— 


(000’s omitted.) 
6.100 From Reven' = 1 £ 
Supply cerseeseroreesee Nk 4,970 
Interest, &c., OD Debt ...0.-s00- 4,522 
Fund berreneeeennreces 
ONE cocecscorceose 
REET Tosa st stances 3740 
in Balances.....+..- ede 
14,970 14,970 


Revenue during the week ended April 11th produced 
£14,969,900, against £18,550,400 during the correspond- 
ing period a year ago. The yield from Property and 
Income-tax was £,6,817,000, against £'8,655,000, and from 
Super-tax £2,140,000, against £2,030,000. Nothing 
came in from Special receipts, as against £1,500,000. 


Estate, &c., duties produced £1,760,000, against 
£040,000. Customs yielded £1,470,000, against 
£2,018,000. Excise produced £730,000, against 


ooo. The week’s operations reduced the National 
Debt by 43,740,400, and caused the following changes :— 


(000’s omitted.) 
& £ 
National Serjnes Corsincetet 77 1,419| Publis Department Advances — "700 
Conversion Loan ......-++0.. + 50| National War Bonds ........ — 250 
Sundries ......ccccccccscccce — 4159 
+ 1,619 — 5,359 
The floating debt was reduced by £3,545,000, to 
£744,885,000. 
Frvanciat YEAR, 1925-1926 (April lst to 11th). 
£& £ 
Total expenditure .. 39,044,586 | Raised by Revenue.. 35,142,949 


rease in Balances 3,146,137 
Amount Borrowed .. 755, 


| 39,044,586 TVET on ceoanes - 39,044,586 
Frosancian Year, 1924-1925. 


£ £ 
Total Expenditure .. 795,776,711; Raised by Revenue .. 799,435,595 
Net Repayments .... 53,733,398} Decrease in Balances 74,514 


Total ......e0e+ 799,510,109/ Total ......+e« 799,510,109 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
pany meetings :—Hongkong and Shanghai Banking Cor- 
poration, Commercial Bank of the Near East, Wesleyan 
and General Assurance, World Auxiliary Insurance, Monte 
Video Water Works, Jugra Land and Carey, Vickers, 
John Barker and Co., Nestlé and Anglo-Swiss Condensed 
Milk Company, and Godfrey Phillips. The chairman of 
the Hongkong Bank reviewed conditions in China and the 
Far East at some length, while the chairman of Godfrey 
Phillips, Limited, reported a large expansion in business 
as the result of the introduction of a new brand of 
cigarettes. 


ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
ether information from our records, and te answer economic 
inquiries. A small charge will be made (with a minimum ef balf- 
a-guinea) te cover the cost of any special work invelved. 


@ 








DUPES AND LIABS. 

Ix a recent debate in Parliament an eminent authority 
quoted the saying of a Northern manufacturer that in two 
years’ time he expected all the factories of the country 
to be stopped. That was a cri de coeur rather than an 
essay in exact economics, and, like most heartspoken 
words, it was more expressive than accurate. But how 
aa - know the blackness of spirit which gave it birth. 
oa eevee of the pessimist, who finds every day 
. ne struggle is a little bit harder, the clouds a little 
it thicker, the prospect of change and recovery a little 
a remote. The feeling of. despair as one draws near 
> - office or the counting house, the grimace of disgust 
mae of the post and the day’s orders or the 

s figures, the knowledge that competition is keener 





every month than in the month before, and, above all, the 
sense of one’s own worthlessness and impotence to bring 
about a change, and the creeping inertia that comes from 
hope deferred and the want of stimulating activity. All 
these things must have contributed to the pessimism of 
the manufacturer who saw the vision of the silent 
factories, and every man with a natural tendency to 
pessimism will understand and sympathise with his gloom. 

But we are not all of us pessimists, and even in the 
dark days of bad trade, of struggle and depression, you 
will find your cheery, rubicund optimist, whose face is 
never sicklied o’er with the pale cast of apprehension, 
who is always perfectly sure that round the next corner 
the sky is bright and the sun shining. Many of the 
things on which the optimist fixes his hopes are desirable, 
valuable, even essential; but his weakness is to find in 
one reform the cure for a hundred complicated evils, and 


to think that if only one particular trouble were removed - 


things would immediately and vehemently take a turn for 
the better. If only the coal strike could be settled, we 
should have a trade boom; if only the six-shilling income- 
tax could be reduced, industry, freed from the shackles 
of high taxation, would go forward with leaps and 
bounds; if only the five-shilling income-tax could be 
reduced, industry, freed from the shackles, &c.......... ; if 
only a scheme of credit insurance could be popularised, 
exports, freed from the paralysing fear of bad debts, 
would go forward, &c.......... ; if only the Labour Govern- 
ment could be turned out and a Unionist Government in- 
stalled, industry, relieved from the fear of Socialistic 
legislation, would go forward, &c.......... And ‘so the 
optimist, seeing all his difficulties as one, has sometimes 
convinced himself, and tried to convince us, that the next 
fence was the only one that mattered, and that beyond it 
was good easy pasture land, in which we might race 
onward in pleasure and comfort. 

It appears to be an axiom of preachers and moralists 
that optimism is a better quality than pessimism. If this 
be so, the outlook superficially is bad, for in the last six 
months the ranks of the pessimists have been rather swollen 
by desertions from the army of the optimists, and some 
observers report, rightly or wrongly, that there is more 
hopelessness in the business community to-day than at 
any time since the end of the war. But the unthinking 
optimist is a very dangerous person, and the optimist with 
a panacea is perhaps the most dangerous of all. The 
man who thinks that a reduction of a shilling or one-and- 
sixpence in the British income-tax, or a change of Gov- 
ernment in Whitehall, is going to have such a stimulating 
effect on the inhabitants of Asia or Eastern Europe, that 
our export trade will win back its old markets as soon as 
the domestic reform has been introduced, is a very mis- 
leading guide, likely to land both himself and those who 
trust him in some very uncomfortable pitfalls. And in 
the depressing circumstances in which some of us find 
ourselves to-day, even in the atmosphere of exaggerated 
pessimism which we are breathing, there is this hopeful 
thing—that the man with the panacea is becoming less and 
less popular, and that most of us have achieved a truer 
estimate of the difficulties and the prospects of the future. 

We know now that the road to recovery is not a plea- 
sant, easy short cut, and that prosperity is not to be 
regained by this, that, or the other device. We have 
ceased—at least, the more sensible of us have ceased—to 
expect or to desire a sudden boom in trade, and our 
modest hopes are fulfilled as we see a gradual recovery, 
in which our position in foreign markets is slowly re-estab- 
lished and the figures of unemployment steadily reduced. 
We have given up asking for a sign or a miracle, and we 
are satisfied with a normal progress. And, depressing 
as things have been, shocked as we may have been by 
the much-trumpeted loss of contracts to foreign competi- 
tors, there are still bright features. Revenue is resilient, 
many trades are recovering, and some are working almost 
to their full capacity. In some trades costs have already 
fallen to a point at which foreign competition can be 
faced and beaten, and not only are the general statistics 
of employment improving, but in some industries and 
areas practically all available labour has already been 
absorbed. The optimist who expected every industry to 
shoot up simultaneously from the depths to the heights is 
discredited, but the pessimist who sees no light, but rather 


darkness visible, is scarcely less wrong. Shipping, engi- 
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neering, and coal are still in difficulties, difficulties which in 
the last few montis have received at least their full mea- 
sure of publicity; but these trades, important as they 
are, are not the whole business of man, and it would be 
a fatal error to fix our attention so firmly on the clouds 
which overhang the miners and the engineers, that we 
fail to see the sunshine breaking through on other areas 
and industries. If hopes, as Mr Chough remarked, are 
dupes, fears may be liars; and having been so deplorably 
duped by hopes from 1921 to 1924, we may at least try 
not to be deceived into unnecessary pessimism by lying 
fears in 1925. 
ee 


NATIVE RACES AND THE LAND. 
Tue controversy between Lord Leverhulme and Sir Hugh 
Clifford seems to be mainly concerned with the Govern- 
ment’s land policy in Nigeria, and raises an issue of con- 
siderable importance. It is complained that no English- 
man is allowed to purchase land from a willing native, and 
therefore capital will fight shy of Nigeria, for no serious 
development can take place, no factories be erected on 
any but freehold land. Short leases, the terms of which 
are fixed by the Government, are perfectly useless. ‘‘ Do 
we think for a moment,”’ asks Lord Leverhulme, ‘‘ that 
Europe will agree that we, the British people, should 
straddle all these hundreds of thousands of acres of tropi- 
cal land, capable of producing cotton, in which there is 
going to be an absolute famine, and other products under 
some bureaucratic form of government which, ostrich-like, 
buries its head in the sand, and refuses to see the march 


of progress? ”’ 

Referring to the increasing competition of Sumatra with 
West African palm oil, he said that in Sumatra, also in 
Ceylon, the Gold Coast and other parts of West Africa, 
they could purchase land or enjoy long leaseholds. But 
since this is not peculiar to Sumatra, but is also found in 
other parts of West Africa, it is hardly pertinent to the 
point at issue; and the figures quoted showing the low 
foreign trade per head in Nigeria as compared with other 
parts of the Empire need not necessarily have any great 
bearing on the matter. It is pointed out, for example, 
that the export and import trade per head in Nigeria is 
only 26s, as compared with Sierra Leone, 7oos; Gambia, 
200s; Gold Coast, 160s; Ceylon, 150s; Canada, 950s; 
Australia, 820s; New Zealand, 800s; and South Africa, 
340s. But Nigeria, on the other hand, has a comparatively 
large home or internal trade, and it would be interesting 
to know how the figures for this compare with those of 
the other countries named; also to have separate figures 
for imports and exports per head.* 

The aim in Nigeria, apparently, is to encourage indi- 
vidual land-ownership, or small holdings, among the 
natives to the utmost, and it is alleged that this is not 
conducive to the best, or rather the maximum, economic 
development of the country, and that the European fac- 
tory or plantation system is much more efficient. A some- 
what similar controversy has been raised in Uganda. In 
1923 the value of the cotton grown by native producers 
was estimated at £2,000,000, as compared with £20,000 
fifteen years ago. It has been said, on the one hand, that 
this very satisfactory development in Uganda is due to 
the wise policy of native small holdings, of allowing the 
natives to work as free and independent men on their 
own land. It has been objected, on the other hand, that 
if the same land had been worked in the form of large 
plantations, with hired mative labour under European 
supervision, the value of the yield in 1923 would have 
been nearer £5,000,000. 

_ In its widest aspects it is a complex question of vital 
importance, and the issues raised cover a very wide 
political, economic, and ethical range. It is not possible 
to do justice to them here, but reference should be made 
to some rather valuable papers read and subsequent dis- 
cussions before the Royal Society of Arts during the last 
year or two. Such, for example, is the very interesting 
i aeNeetilinnaticineeunaniadlinitad Receimatilarashea Renters nein in ae, 


* Nigeria, in fact, i self-supporting, and has need 
eg 19 ae (See Governor's Address to Legislative Council, 
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paper by Mr Louis Franck, late Colonial Minister of 
Belgium, on recent development in the Belgian Congo ; 
a paper by Sir F. Lugard on the Mandate System ; and 
also one by Mr F. W. Walker, managing director of 
Papuan Industries, Limited, on the Commercial Future of 
the Backward Races. This latter raised rather an 
alarmist note, and was inclined to over-rate the small. 
holding policy, and to over-emphasise the supposed ruth- 
less exploitation under European plantation methods. |; 
is quite possible that there is room for both systems, eve: 
in the same territory, and that no hard and fast rule can 
be laid down for general application, in view of the 
extreme diversity of conditions in various parts of the 
Empire, especially the vast differences in native intellj- 
gence, and in economic and political development. Many 
of the natives do not want small holdings, and are not fit 
to have them if they did. Others would like both systems, 
spending part of their time on the plantation and part on 
their own land. 

The arguments sometimes brought against the large 
plantation system, even at its best, apart from any 
question of individual tyranny and cruelty, are that (a) 
the natives, generally, are deprived of their land, and so 
sell their independence for a mess of pottage; (b) the 
home life of the people is broken up; and (c) they are 
herded together in great compounds under unnatural con- 
ditions, often leading to abnormal forms of vice. On the 
other hand, the main advantages of small native holdings 
are independence and better and more natural home life. 

Undoubtedly, where the conditions are or can be made 
suitable, the principle of native land ownership should be 
applied to the utmost, although it seems unnecessary, in 
a large country like Nigeria, that it should be applied 
universally to the total exclusion of every other policy. Sir 
Frederick Lugard, who probably knows as much about the 
subject as anybody, in his important work, entitled “ The 
Dual Mandate in British Tropical Africa’’ (published 
1922), says: ‘‘ I believe that there is nothing which can 
so effectively tend to eradicate the servile habit of mind 
in a people who have for generations been accustomed to 
regard themselves as slaves, as the sense of responsibility 
of the free occupier of the land.’’ And in another place: 
‘* The labourer who works on land which is not his own 
athanditd has little interest in its improvement. Individual 
proprietorship is, no doubt, inimical to the supply of wage 
labour for large estates, but it makes for individual 
progress, thrift, and character. It is the strongest 
inducement to good farming.”’ 

The French verdict is the same. In a striking speech 
on the subject by the Governor-General of French West 
Africa, M. Carde, in 1923, said: 

‘* L’amélioration des conditions d’existence de cet indi- 
géne doit étre, par suite, le principe logique de toute 
action sérieuse. Il est necessaire de l’amener a une vie 
plus ample et plus confortable et de |’enciter, a cet effet, a 
étendre largement ses culture vivriéres qui lui procureront 
une alimentation plus substantielle et le mettront 4 !’abri 
des disettes tout en le poussant 4 développer la production 
des cultures industrielles, qui accroitront ses ressources 
pécuniaires et son bien-étre. , 

‘*Ce double objectif ne sera susceptible, 4 mon avis, 
d’étre pleinement atteint que lorsque le travailleur indi- 
géne pourra étre fixé, par un lien d’intéret personnel, au 
sol que son labeur féconde. L’accession a la propriéte 
individuelle de ce sol me parait étre le terme vers lequel 
nous devons faire évoluer.”’ 

To this wise régime M. Carde adds the supreme need 
for education—of the right kind—of experimental sta- 
tions, and the powerful aid of the most up-to-date scientific 
research. : 

At the same time, he realises that the plantation system 
is not necessarily excluded if the native interests are - 
quately safeguarded ; and it may quite passibly be the ve 
in certain densely populated countries, like Java, Malay- 
sia, or Ceylon. In some cases, too, a judicious Coen 
tion of the plantation or factory system with native sma 
holdings is not impossible—not more impossible, indee®, 
than it would be for the factory worker in England to have 
a small piece of land of his own for spare-time waren. 
Then, again, in some localities there are great mills a 
factories, under European control, which furnish am oe 
for the raw material produced either on native holdings 

,0n plantations. 
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The whole question, even the purely economic one, is 
therefore complex, and is mixed up with a lot of other 
closely related matters, including in particular the ques- 
tion as to how far the native should be helped and how 
far he should be left alone. If he has too much help of the 
wrong kind he may choose to die out, like the 


Melanesians ! 





AGRICULTURAL CHANGES IN RUSSIA. 

Wuen the Soviet Government came into power in October, 
1917, a decree was at once issued placing the land system 
on a new basis. All private estates, including those be- 
longing to the Church, were confiscated and put in the 
control of communal land committees and district councils 
of representatives of the peasants. All agricultural land 
was to be periodically redistributed among. the cultivators 
on the basis of the supply of labour available or on that 
of the requirements of the household. There was, how- 
ever, freedom in the cultivation of the land by those who 
occupied it. A few months later another decree intro- 
duced the principle of collectivist farming. It was ex- 
plained that ‘‘ for the purpose of destroying all exploita- 
tion of man by man’”’ it was necessary to pass from indi- 
vidualistic to collectivist forms of utilising the land and 
that ‘‘ all forms of the individual use of the land should be 
regarded as merely transient and obsolete.’’ The principle 
thus laid down was applied by different methods. Most of 
the large estates, from which the owners had been evicted, 
became ‘‘ Soviet estates,’’ and their management was 
regarded as the business of the urban industrial proletariat. 
The simplest form in which the collectivist principle was 
applied was by associations of peasants, who worked their 
separate holdings in common with a common use of imple- 
ments, stock, &c. The more usual form was the organisa- 
tion of an entire village community which established 
collective cultivation, arranged a general scheme of tillage, 
fixed the rotations, purchased seeds and fertilisers, &c. 
The form in which the principle reached its most perfect 
expression was in the ‘* Agricultural commune,”’ the rules 
of which laid down that it was ‘‘ to serve as a working 
model of universal brotherly equality in work and in en- 
joyment of its fruits.’’ The members were called upon to 
surrender to the commune all their individual property, 
whether in cash, implements or live stock. All surplus 
produce of the land, under the collectivist system, was 
the property of the State. 

The system had theoretically many excellent features, 
and there was no lack of enthusiasm and energy in the 
efforts to make it work. It had, however, one defect, 
which was fatal. It assumed that the mainspring of human 
activity is altruism. If that assumption were true no 
doubt the world would be different. A recent writer in 
the International Review of Agricultural Economics who, 
although a Russian, writes dispassionately and without 
political bias, sums up the result—‘‘ The system of State 
Ptovisioning and the monopoly of the trade in cereals 
deprived the peasant of all incentive to maintain and 
develop his farm. Hence less land was sown, and all 
production was reduced to the level of family require- 
ments.’’ The Government made a vigorous attempt to 
enforce the cultivation of the land. To each province was 
sergeant a fixed area of land to be sown with a specified 
nee of grain crop, the necessary seed and implements 
ch § provided by the State. All workers on the land 
~ere required to carry out a complete sowing of the area, 
mM accordance with rules officially laid down, as well as to 
‘copt a prescribed system of cultivation. 

: = the spring of 1921 the complete breakdown of this 
ystem could no longer be denied even by its authors. 
— anes that the Government had gone beyond the 
tothe =. what was theoretically and politically necessary. 

Si . to figures published by the Central Statistical 
hee € area under cultivation in 1920 had been re- 
an wine the three years of Soviet rule by 36 per 

ae the actual area of land sown by 25 per cent. 
full om lars anniversary of the revolution Lenin made a 
eed of the policy of the Government. ‘‘ We 
>” he said, “‘ or I should rather say we imagined 
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without sufficient calculation, that it would be possible to 
organise, on communistic lines, by the simple will of the 
proletarian State, the State production and distribution 
of products in a nation of small peasants. Events have 
proved that we were mistaken. It is not directly on 
enthusiasm, but with the aid of the enthusiasm that is the 
direct outcome of the Great Revolution, making use of 
the profit of individuals, personal interest and economic 
considerations, that you must seek to build before all else 
firm bridges which will lead to Socialism by the way of 
State Capitalism in a nation of small cultivators...... This 
is the true path of revolutionary progress.’’ 

This declaration, which may well become historic, can- 
not but suggest the reflection that in many countries there 
are those who are indulging in ‘‘ imagination without 
sufficient calculation,’’ and who, undeterred by this signifi- 
cant example, would be prepared, if they had power, to let 
‘* events ’’ prove them to be mistaken. Enough is known 
to enable the world to understand something of the human 
misery and suffering, the death, disease and starvation, 
the waste of national wealth and the ruin of individuals 
which are covered by the word ‘‘ Events.”’ 

Phrases about ‘‘ the true path of revolutionary pro- 
gress’ cannot conceal the fact that the Soviet Govern- 
ment has completely reversed the direction of its agrarian 
policy. The ‘‘ Basic law on the use of land by the 
workers ’’ passed in May, 1922, and the ‘* Agrarian Code,” 
which came into effect on December 1st of that year, again 
enunciated the principle that all land is the property of the 
State and that private ownership is for ever abolished, but 
the practical effect of the law and the code was to restore 
to the peasants the full use of their holdings. There are 
various limitations, as, for instance, of the size of indi- 
vidual holdings, and restrictions as to the letting of land 
and the employment of paid labour. But it is evident that 
in practical working a considerable amount of elasticity is 
contemplated. In short, it is clear that the Russian land 
system is now one of peasant proprietorship, differing in 
no essential respect under the Soviet Government from 
that which has long prevailed in ‘‘ Capitalist ’’ countries. 

Facilis descensus Averni. It was very easy in three 
years to destroy Russian agriculture. ‘Reconstruction is a 
much slower process. The abandonment of the destructive 
policy and the return to a recognition of economic and 
sociological facts had an immediate moral effect on the 
countryside. But Nature, which may be almost as merci- 
less as man, conspired to aggravate the self-inflicted misery 
of the unhappy country. A drought in 1920 was inevitably 
followed, in conditions of organised scarcity, by a famine 
in 1921-22, which killed over five million people. Never- 
theless, there has been a marked change in the agricultural 
situation. The total area put under crops increased from 
1921-22 to 1923-24 by 30 per cent. The gross yield of the 
harvest of food crops in 1924 is estimated by the Russian 
department of general statistics as no less than 70 per 
cent. greater than the harvest of eifher 1920 or 1921. 
It is stated also that in addition to the increase in cereal 
crops the cultivation of industrial crops, such as flax, 
cotton, tobacco and sunflower has been re-established. 
Already there has been a revival in the export trade, and 
it is estimated that in 1924-25 the exports of grain may 
reach 70 million poods. Although it must be many years 
before Russia can regain her pre-war economic position, 
there are evident signs of progress and of increasing pro- 
duction which in due course will again make her products 
an important factor in the world’s trade. 
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intries. Healthy advices have come through from the 
home trade, and probably the wholesale establishments jn 
the North of England have experienced more activity 
than for a long time back. Engagements of manufac. 
turers are irregular. In Burnley and district, where print- 
ing cloths are produced most of the sheds remain busy. 
Some ground has been lost by makers _in_ Blackburn. 
Conditions generally are less satisfactory in Preston and 
district. . 

The following is a comparative table of exports of 
cotton piece goods from the United Kingdom, the figures 
being given for the three months ended March in each 
year :— 









































THE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT. ) 

Tue optimism which prevailed in the industry at the end 
of 1924 has not been justified, and during the past three 
months the experience of spinners and manufacturers has 
been disappointing. Shipments of yarn and cloth have 
increased, these being due to the freer buying during the 
later months of last year, but fresh orders have not come 
round on the scale expected, and in certain departments 
ground has been lost. ‘. 

Although since the beginning of the year fluctuations 
have occurred in American cotton prices, there has not 
been any distinct change in values. On January 2nd the 
quotation for middling on the spot in Liverpool was 
13.574. There was a tendency towards lower rates, and 
after 12.97d being registered on the 12th, 12.68d was 
posted on the 27th. Early in February there was an up- 
ward movement to 13.72d on the 13th, with a further rise 
in March to 14.41d on the oth. There followed an easier 
tendency, and 13.52d was registered on the 31st. The 
quotation on Wednesday last (April 15th) was 13.30d. The 
Statistical position of American cotton has become 
stronger. The export movement from the United States 
has been heavy, the takings of England and European 
countries being larger than for a long time back. ‘There 
is ground for believing, however, that all this material 
is not being consumed, and undoubtedly many spinners 
have been disposed to increase their stocks. The outlook 
for the new crop in the United States has been adversely 
affected by the dry weather in the belt during the winter, 
and the ground is not in a good condition as a result of 
the absence of rain. Recently, however, to some extent 
this situation has been relieved by beneficial rains. There 
is a probability of a slight increase in the acreage. It is 
realised that another substantial yield will be necessary ii 
scarcity is to be avoided, and prices be kept on a reason- 
2ble level. The Egyptian cotton market, especially in 
Alexandria, has been active and excited, there being a 
marked rise in prices. On January 2nd the quotation for 
fully good fair Sakellaridis on the spot in Liverpool was 
30.15§d. February brought a big advance to 35-90d on 
the 11th. After an easier tendency there was another rise 


Yards. £ 
1913 eeeeeoeveseoeseeeeee hy ee 24,040,540 


ards 
1923 eoeseeeseevesesece 1, 958,200 ee 35,991,088 
1924 ecoeseceeseeeeoees 1,105,019,200 ee 37,435,246 
1925 eveccceseoseseeces 1,241,692,200 ee 43,279,119 


Spinners of Egyptian yarns have been harassed by the 
stiff advance in the price of the raw material. Numerous 
mills have turned off sakel and tried experiments with upper 
descriptions and outside growths. Trade has been checked 
by the higher values, but on the whole producers in this 
section have maintained their position fairly well, and all 
the factories are running full time. In the spinning mills 
using American cotton a distinct change for the worse 
has been experienced. By the end of January considerable 
ground had been lost, and a fortnight later the Master 
Spinners’ Federation decided to reduce the working hours 
from 39} to 35 per week. Since then the smaller output 
has been quite sufficient to meet the requirements of users, 
and now and again there has been difficulty in preventing 
the accumulation of stocks in first hands. In the circum- 
stances, the margin of profit has been narowed, and con- 
ditions are much less satisfactory than at the end of 1924. 
In export yarns a feature of interest has been the freer 
buying for the Continent, especially Germany. — 
orders have also been booked for the Netherlands. Dem 
for India has shown some improvement, but numerous 
bids have been ener oe more cases of Japanese 
ition are being reported. 

“The following is ng nen’ oi RE table of exports of mee 
from the United Kingdom, the figures being given for the 
three months ended March in each year :— 


Lb. £ 
to 38.95d on March 18th. Heavy selling then took place 1913 ...... osense ccccceccce paelic res eo er 
which brought about a marked drop to 32.10d on 19BS ...-seeereeorvererees : 36285400 +) 6,388,726 
March 31st. The quotation on Wednesday last (April 15th) a sea ve SUEIEIISIIIIII, 49,956,200 .. 8,610,369 
was 30.15d. The conditions for the new crop in Egypt are ea 


i i i ken 

ring the past month important discussions have taken 
ae eiitinees of the committee of the Master ——. 
Federation, and certain new proposals have mie Pas 
ward by Mr F. Mills, the chairman of the Shor gee 
Organisation Committee. No definite scheme - os" 
published, but the opinion has gained — Pose 
organised short-time as a remedy for bad trade oe Pp ed 
to be a failure. The tendency now, therefore, oe ; 
arrangements for a larger output in the hope _ os 
result of lower prices due to the reduction in P aoe 
costs trade will be stimulated. A conference © ed = 
tatives of all sections of the industry has ane a 
consider suggestions on these lines. Very litt . Fe et 
towards a solution of the difficulties of the > ae 
so far been made, but another conference is a rte aa 
place, which is to be called by the president c anil 
chester Chamber of Commerce. — Sens pind 
important evidence has been given before the the 


Committee on Trade and Industry by witnesses ce te 


reported to be normal, and there is likely to be an ex- 
tensive increase in the planting of Sakellardis. 
Throughout the quarter there has not been any shortage 
of inquiry in cloth for outlets abroad, but buyers have 
been slow in raising offers, and much difficulty has been 
met with in arranging transactions. Our customers have 
seemed determined to purchase only limited quantities, 
and undoubtedly dealers are finding it difficult to effect 
satisfactory clearances of goods at present prices. For 
India demand has run chiefly on the lighter styles of bleach- 
ing descriptions and fancies, and in standard grey goods 
most of the bids have had to be refused. There have 
been complaints from the bazaars of poor clearances in 
the up-country districts, and dealers have not been in- 
clined to anticipate future wants. English goods and also 
the productions of the home mills in India are feeling to 
an increasing extent the competition of Japanese cloths. 
The trade position in China remains very uncertain, and 
it has only been possible to do a restricted trade. A fair 
amount of activity has shown itself in white goods, but 
grey staples have been very slow. Fairly encouraging 
support has been given by exporters to Singapore and the 
Straits Settlements. Steady buying has taken place for 
West Africa. Up to a few weeks ago demand for Egypt 


Cotton Spinners’ and Manufacturers’ Se aa 
Federation of Master Cotton Spinners’ Associa a aoe 
the representatives have pointed out that the ae feces 
sion in cotton goods is due to the fact that va aro ieee 
much higher level compared with pre-war days 


: : : and as most 
was healthy, and numerous manufacturers are well en-| to the prices rufing for agricultural eas countries. 
gaged for that outlet, but there are now indications of | of our customers are in Eastern and Far F beorb the ful 


merchants being over supplied. An improvement has 
shown itself in the turnover for South America, especially 
the Argentine Republic, in printing and finishing stvles. 
In fancies for the United States there has been a con- 
siderable inquiry, but the higher prices as a result of 
the rise in Egyptian cotton have checked operations some- 
what. An irregular business has been done for European 


their purchasing power is not sufficient to a 
output of the machinery in Lancashire. asset 

The prospects for the industry must be — meng goods 
uncertain. Unless some means are found for } : ape Ow 
at lower prices in distributing centres abroad, ne ot 
ful whether trade can show any Se cs om 
cotton clothing are purchasing at present 
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quantity as it is possible for them to do at current prices, 
and certainly every attempt 1s being made to make clothes 
last a longer period than formerly. It is contended that 
calico printers, finishers, and dyers are using their powers 
of combination to exact remunerative prices for these 
processes to the disadvantage of other sections of the 
industry. The discussions which are now taking place 
centre on this important factor of reducing costs and over- 
head charges. There is no probability of the industry 
falling back to the wretched conditions of a year ago, but 
a further advance in an increase of production and more 
employment for the workpeople will depend upon values 
for manufactured goods. It is too early for anything 
definite to be said as to the probable output of raw cotton 
in 1925-26, but it is likely that growers in the United States 
will make every effort to produce a fairly big crop, if 
current prices are maintained. 





LONDON ELECTRICITY SUPPLY COMPANIES. 


At the recent annual meeting of the County of London 
Electric Supply Company, Sir Harry Renwick succinctly 
summed up the position of and the outlook for London’s 
electricity supply undertakings. For the past three years, 
he pointed out, they had concentrated their energies on the 
problem of London’s electricity supply, and the result 
was the London Electric Supply Bill No. 1, which was 
promoted by a group of companies operating in the indus- 
trial area of London, namely, the County of London Com- 
pany, the City Company, the South London Company, 
and South Metropolitan Company. These years were 
likely to rank high in the history of London electric supply, 
as they inaugurate a new era for the London companies, 
which were now about to enter upon a fresh phase in their 
development, freed from past restrictions. Assuming the 
Bill became law, it would extend the companies’ tenure to 
1971, when the existing capital assets of undertakings in 
the area of the County of London would pass over to a 
Joint Electricity Authority free of charge, the shareholders 
to be reimbursed by a sinking fund to be provided as an 
item of cost out of future receipts. The Bill also provided 
for a sliding scale of prices and dividends, and, subject to 
the profits being available, a sum equal to one-sixth of the 
amount of benefit given to the consumer under the sliding 
scale was available for additional dividends and reserves. 
Up to and including 1931 the standard dividend was to 
be either the amount of dividend paid in 1922, or 10 per 
cent, on the ordinary share capital at December 31, 1922, 
plus 7 per cent. on ordinary share capital created by capi- 
talisation of free reserves and on new capital. After 1931 
the standard dividend would be 7 per cent. on all ordinary 
share capital. Mr Braithwaite, the chairman of the City 
of London Company, another prominent authority on 
London electricity supply, also dealt at length with the 
position, and followed on similar lines. 

In the following analysis of the results of representative 
London electricity supply companies we tabulate from 
those reports which give the information the amount of 
Board of Trade units generated and sold :— 


B.T. Untrs Soup (000's omitted). 
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2 évery instance, it will be observed, the amount of 
€ctricity sold during 1924 was in excess of that for the 
Preceding twelve months. The County of London easily 
— Ae Its position as the largest supplier, having in- 
Lond = sales from 65,679,000 to 78,840,000 units. The 
Pn ac — made good progress, while both the Metropoli- 
lon . € City of London did very well. The County of 
as expanded since 1913 to a greater extent than 








any others in the group, although the Metropolitan is 
advancing at an almost equally satisfactory rate. 

It is a ity, perhaps, that a little more information is 
not offered in these reports as to the prices charged to 
consumers for electricity. The Brompton and Kensing- 
ton maintains its useful statistical record, which goes back 
to 1890; in that year the average price per unit was 7.434, 
in 1914 it was 3.92d, while in 1923 it was 5.09d, falling 
to 4.91d for 1924. Also we find an interesting compara- 
tive statement issued by the City of London. This com- 
pany reduced its charges from 4.37d in 1921 to 3.26d for 
1924; in 1917 its average price per unit was 2.61d. In the 
report of this company it is added that: ‘‘ Following an 
inquiry held by the Electricity Commissioners at the in- 
stance of the Corporation of London and the London. 
Chamber of Commerce into the price charged by the 
Charing Cross Electricity Supply Company, which also 
supplies electricity in the City of London, it was felt 
advisable in deference to the expressed desires of these 
bodies to adopt as from October 1, 1924, a revised and 
reduced tariff of charges with the principle of which 
neither company agreed.’’ The report proceeds to men- 
tion that ‘‘ the anomalies, which it. was pointed out would 
inevitably arise, have arisen.’’ It is not stated, however, 
exactly what are these anomalies. 

The next table shows gross annual earnings of the 
principal London companies for the past seven years. 
The figures for 1913 are appended for comparative 


purposes :— 
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Gross revenue generally advanced, the only decline 
being shown by the Charing Cross. This revenue was 
less ‘‘ owing to the further reductions which the directors 
considered it advisable to make in the prices charged to 
the public.’” The report adds: ‘* Had the rates current 
in 1923 continued in force, the net revnue for 1924 would 
have been some £60,000 more.”’ 

Against these increases in revenue, however, has to be 
recorded, with a solitary exception, an increase in 
expenses. 

Expenses, including Repatrs and MAINTENANCE. 








It is of interest to compare our first table, showing the 


amount of electricity sold, with expenditure. A com- 
parison of the years 1913 and 1924 are specially worthy of 
note. ‘The curious spectacle of the Charing Cross, West- 
End, with a decreased revenue, increasing its expendi- 
ture, will. probably not escape the attention of the 
captious critic ; gross earnings were £304,013, as against 
£320,334 for 1923, while expenses were £190,393, as 
against 4,172,182 for the prev’ous year. 

On the whole, profits are aigher, and companies are 
reaping the benefit of efficient management in past years. 
The Brompton and Kensington makes a profit of £52,407, 
as against £52,872 a year ago, The Ch _ Cross, 
West-End shows a profit of 4,113,621, as against 4,148,152 
for 1923. Attention has already been called to this 
decline. The City undertaking earned £217,222, as com- 
pared with £204,130, and Chelsea, with a profit of 
£64,258, compares. with £60,005. The City of London 


is higher, with profits of £349,276,.as against $308,892, 
but the County of London records a,surplus of £,650,509,. 
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as inst 8,558 for 1923. As this is the most 
euaioniih cone in our group, a closer examination 
of the accounts may prove of interest. The decreased 
earnings were the result of an increase in expenditure 
from £399,482 to £458,270. Salaries and wages were 
fairly normal, but coal and other fuel increased from 
£134,216 for 1923 to £144,474 for 1924. Purchase of 
current increased, this item being £58,717, as against 
£34,479. Distribution costs also increased, one composite 
item amounting to £120,159, as compared with £99,279 
a year ago. Kensington and Knightsbridge secured 
total receipts of £156,269; expenses were £100,969, and 
net profit £55,299. The Metropolitan is able to show a 
profit of 4. 360,081—an excellent increase on £293,184 for 
1922. The London Electric Supply records a profit of 

164,863, as compared with £154,452; the St James’ 
and Pall Mall £75,573, as against £74,511; and the 
Westminster £180,436 and £173,035 respectively for 
1923 and 1922. 

In our final table we show dividends for the past three 
years; also highest and lowest prices for 1924 and prices 
at end of March, 1923 and 1924, and the present yield :— 


Prices and Yrevps. 
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(@ &3ehares. —_—‘¢ ‘Free of income-tax. 
Prices during 1924 were well maintained, and the market 
has displayed a fair amount of activity. From the in- 
vestor’s point of view the record of dividends is an ex- 
cellent feature of the industry. The policy of share 
splitting followed by many companies probably accounts 
for this activity. Most of the shares are now of £1 
denomination, and the small investor has eagerly taken 
advantage of fresh chances to enter the industry. Having 
regard to the steadiness of quotations and the maintenance 
of dividends, the yields obtainable appear to be 
attractive. . 











PLATINUM DISCOVERIES IN SOUTH AFRICA. 
(BY A JOHANNESBURG CORRESPONDENT. ) 


THE importance of the discoveries of platinum made in 
the Transvaal Province of the Union of South Africa has 
now been fully demonstrated by the foremost mining and 
geological authorities in the country, and the result has 
_ been ‘a platinum boom, so that to-day there are at least 
40 companies formed with capitals of from £100,0co 
down to £2,000—and in most cases over-sub- 
scribed. Platinum has been proved to exist in 
paying quantities in the Waterberg, Lydenburg, 
Poigietersrust, Rustenburg, Middelburg, and Carolina 
districts. In fact, it is becoming increasingly 
evident that a very large portion of the Central Transvaal 
is potentially, at least, platinum-bearing. A certain 
amount of interest has also once again been centred on 
the Insizwa ore bodies in East Griqualand, and it is 
stated that even in Rhodesia there have been promising 
discoveries. 

It is not necessary to say anything about the wild 
excitement on the Johannesburg Stock Exchange, where 
58 Shares have jumped in a few days to 7os, and where 
fluctuations of 5s or more per share, up or down, are so 
frequent as to excite no particular comment, as the 
cables will have dealt with that. It may, however, be 
said at once that a large number of the companies already 
formed and being formed are never likely, according to 
mining engineers of the highest repute, who have 

‘oughly investigated the field, to see the colour of 
platinum on their propositions. The two principal 
districts in which platinum has been found are the Water- 





berg and the Lydenburg, and we propose to refer to 
these only. The first discovery of platinum was made 
in the Waterberg about the middle of 1923, and, as aresult 
the Transvaal Platinum, Limited, came into existence. 
Other companies were quickly formed, but for the mos; 
part have since faded away, and the company mentioned 
above, and two others, are about the only ones of im- 
portance remaining. Values in the Transvaal Platinum’s 
mine fluctuate enormously over small sections, and 
in order to keep a close check on the platiniferous content 
in development two samples are taken for each 2 ft, 
whilst approximately 1,400 assays are made per month, 
At some points phenomenally rich values have been deter- 
mined, and assays going as high as 3,000 dwts to the ton 
have been obtained. The value of ore available at date 
in payabie ore dumps may be taken at Over 5,000 tons, 
plus a further substantial tonnage in the mine. Some con- 
siderable stretches of payable ore have been exploited on 
a farm in’ the taking; for instance, at the 50 ft level a 
value of 199 dwts per ton over 63 ins for a distance of 
40 feet has been determined, and on another farm 43 dwts 
over 66 ins in respect of a very considerable footage. In 
places a lode width of approximately 60 feet is to be 
observed, although the value-carrying portion is, of 
course, only a fraction of this; but it is substantial, and 
this, combined with the facts that good values continue 
in depth, and there is no apparent change in mineralisa- 
tion as shafts and winzes are pushed down, and that 
values, although essentially erratic, can be so controlled 
that highly payable tonnages of substantial quality are 
available, has placed this mine in a satisfactory develop- 
ment position. 

A small plant has been put down, but it has been de- 
decided to install a much larger equipment at once, to deal 
with 1,000 tons monthly. Tests have determined the 
ability of a simple crushing and concentration plant, 
embodying classifiers and Wilfley and Sennpan tables, to 
extract 60 per cent. of the ore content. Chlorination will 
supplement this, and a total extraction of about 92 per 
cent. is anticipated. The new plant will come into opera- 
tion towards the end of the year, and this mine will be 
the first to market platinum on a commercial scale. The 
occurrence in the Waterberg, it may be stated, is very 
unusual, and best described as a quartz-impregnated 
fault zone. The writer has conducted investigations, and 
is able to state that the position of the other two mines 
is about equally promising, high values being obtained 
in parts and an excellent average right through. There 
can be no question about the importance of the dis- 
ccveries. 

There can be even less doubt with regard to the 
Lydenburg fields. Here the occurrence is in hortonolite 
—dunite and norite. From the mines here hundreds 
of tons of rich ore have already been stacked, although 
it is only a few months ago that work was started. With- 
out giving the writer’s own observations, some passages 
from the report of Dr Wagner, of the Government Geo- 
logical Survey, may be quoted. He stated there were 
two horizons, and the far more impressive was the upper 
and main horizon. “The pyroxene—rich, mottled sul- 
phuric norite occurring here outcrops continuously,” he 
states, “ for thousands of yards, and carries from a frac- 
tion of a pennyweight to 7.5 dwts of platinum over widths 
varying from 2 to 8 feet. Values over considerable 
stretches have been proved to be fairly consistent, 
averaging from 2 to 3 dwts, but it is already clear that 
some stretches are richer than others. Careful! sampling 
will doubtless disclose the existence of rich and poo: 
patches, and by reason of the low average Platine 
tent of the rock, the accurate determination of suc 
patches will be of the utmost importance.’’ Dr. Wagner 
then discusses the chances of the outcrop rock Rane 
been affected by secondary enrichment, and also the poss a 
bility of changes in the platinum content of the — . 
water-level, and proceeds :—‘‘ If, as it is hoped, ee 
approximately equal to those found at the surface sth 

j nly 

certain of the stretches so far tested extend onl) 0.8 “ 
level, and, if but a small part of the great length OV 
which the sheet has been traced should prove i 
to.work, there would be enough low-grade ore oe anke : 
this horizon to make this part of the Lydenburg Dis Even 
platinum-producing area of the first importance. ae 
taking the least favourable view, however, and ass 
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that there has been marked surface enrichment, and that 
the values do not go down, certain of the stretches sampled 
should yield a fairly big tonnage of workable surface ore.”’ 
Since the date of that report sufficient work has been done 
to make it almost certain that there has been little or no 
surface enrichment, and that values continue at depth. 
The deposits, both in the Waterberg and the Lydenburg 
districts, have been traced and proved for scores of miles. 
The Lydenburg occurrence has many features in common 
with the Ural deposits. The ore can be easily and cheaply 
worked. Dr Wagner estimates that at the outside 1} dwts 
would cover all expenses of every kind, so that the margin 
for profit is very considerable, most of the companies with 
mines on the direct line of strike finding the contents run- 
ning 3 to 4 dwts, with many rich patches. It is now 
generally accepted that these Lvdenburg fields will develop 
into a great mining district, and that Lydenburg town 
will very likely become the centre of a ‘‘ Platinum Rand,”’ 
which will grow to sufficient importance to replace the 
‘Gold Rand ’’ when that is worked out. It must, how- 
ever, be remembered by intending speculators that (accord- 
ing to Dr Wagner) there are many poor patches, and of 
considerable extent, and companies may easily locate on 
one of these. It will be scant comfort for a shareholder 
to know that his mine is on the same formation as some 
highly successful proposition if the assays do not reveal the 
presence of platinum. 


perience. It is my impression, gained from my reading 
of English literature on banking, that even the well- 
informed Englishman is so thoroughly accustomed to 
branch banking as the normal method, that he takes its 
merits very much for granted, and is scarcely aware that 
there is much to be said, or at least that much has been 
said, against it. It may be of interest, therefore, to 

English readers to learn of the arguments for and against 
branch banking which are current in both Canada and 
the United States. 

_ Branch-banking, say its supporters, permits the collec- 
tion of surplus capital from the surplus regions, and its 
economical transmission to the regions not so well en- 
dowed, relative to their capital needs, with accumulated 
wealth. It permits also the distribution of funds to 
different regions, according to their varying seasonal 
needs. Under branch banking the amount of local loans 
is, therefore, not limited, either permanently or seasonally, 
by the amount of local deposits, and interest rates tend 
to be equalised throughout the country, whereas under 
independent local banking interest rates would be low in 
the older, wealthier, and more stagnant communities and 
high in the newer, poorer, and growing communities. 
Branch-banking permits the fullest utilisation of the 
limited supply of banking brains by giving even to the 
smallest and most distant branch the benefit of the 
guidance of the banking experts at headquarters. A branch 
bank can easily withstand local runs and local depressions 
which would bring ruin to independent local banks in the 
affected districts, and can endure even a national financial 
crisis with less strain and with a smaller average reserve 
than could a system consisting wholly of independent unit 
banks. A branch bank can spread its risks over the whole 
range of industries in the country, wheréas an inde- 
pendent local bank must perforce plunge heavily on the 
comparatively limited range of industries important in its 
locality. Small local. banks are often organised by local 
borrowing interests, with the consequence, not conducive 
to sound banking, that the borrowers are themselves the 
judges of the limits which should be placed on their own 
credit. A branch bank can handle internal and foreign 
exchange business more economically than can small local 
banks ; it operates on a large enough scale to make profit- 
able the establishment of foreign agencies and of exten- 
sive foreign connections, and it can finance even the 
largest enterprises, though located in the most out-of-the- 
way places, without the necessity of sharing the account 
with a number of other banks. A branch bank can afford 
to establish adequate banking facilities in even the 
smallest village where no independent local bank could 
survive. 

These arguments are weighty. But the critics of 
branch-banking claim that some of its alleged advantages 
are not realised in practice, that others are equally avail- 
able to independent local banks through arrangements 
between banks or through the services of a quasi-public 
central rediscount bank, and that there are important evils 
and dangers incident to branch-banking from which inde- 
pendent unit banking is either wholly or comparatively 
free. Most important of the objections to branch-banking 
are not those, however, which dispute its claim to being 
the most economical and most efficient way of conducting 
banking, but those which derive their strength from the 
fear of a banking monopoly, a “ money trust,’’ and from 
the parochialism, the loyalty to the locality, and the preju- 
dice against centralisation, so powerful in both the United 
States and Canada. Competition between branch-bank 
systems appears to be more destructive and dangerous to 
the banks than competition beween small local banks. 
The dangers of competition and the smallress in number 
of those who have toa be brought into line if competition 
is to be eliminated have led in Canada to a degree of inter- 
bank standardisation of discount rates and credit policies 
not equalled in the United States. They have resulted 
also in the eee diminution in the number of banking 
systems in Canada, so that where not so long ago there 
were almost 40 banks, there are now only 12. It may 
also have been the result of an understanding between 
banks, facilitated by the fewness of banks, that bank 
employces, especially of the lower grades, have been one 
of the outstanding instances in Canada of a sweated trade, 
and have been required to take out their remuneration in 
large part in the social prestige so carefully built up and 



















































BRANCH BANKING IN THE UNITED STATES AND 
CANADA. 


{BY A CORRESPONDENT.) 


Tue American banking system, owing in the main to 
Governmental restrictions, but also to other causes, is 
preponderantly a system of independent unit banking, with 
a complicated central banking system superimposed. 
Though 11 States impose no restrictions on the establish- 
ment of branches by State banks; though five other States 
permit the establishment of branches within a limited area 
surrounding the head office; though the Federal Govern- 
ment permits national banks, subject to important limita- 
tions, to establish branches within their States if State 
banks are permitted to do so, nevertheless, of the 28,468 
national and State banks in the United States, only 681 
have branches. All of these branches are within the 
State, and in most cases they are within the municipality 
in which the head office is located. There are only a 
handful of banks which have a substantial number of 
branches, and in only one State, California, has State- 
wide branch banking been much developed. The number 
of branch banks, however, is steadily growing. A new 
form of banking organisation, “ chain-banking,’’ which 
1s a compromise between independent unit banking and 
branch banking, has recently appeared, moreover, and 
though little concerning it has as yet been printed, and 
Statistics are lacking, it is known to have been making 
rapid progress, especially among country banks in the 
North-West. The chain-banks are strings of small banks 
owned by a common group, subject to some degree of 
common direction, co-operating somewhat in their bank- 
med pone but maintaining separate reserves and a 
in ee identity and financial responsibility. 
reached le oie ~ ‘hi vay ‘d oe oatoan 
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favourable to the development of good banking relations 
between the branches and their clients. 

















































maintained for them by the banks. In any ison. ae 
tive oer mgiger a scale of Gontelly. mas mares It is doubtful, moreover, whether branch-banking as it 
of ition between banks unquestionably survives in has been practised in Canada has realised the _Operating 
Canada, but unfortunately the banks have succeeded | economies of which it is theoretically capable. From what 
better n eliminating those aspects of competition which I can learn, rates of discount, interest on deposits, and 
profit the public temporarily at least, such 2s competitive | collection charges are all more fevourable to the banks’ 
bidding for loans by discount rate cutting and for deposits | customers in the United States oe i” Canada. It ap- 
by raising interest rates, and have carried to an extreme | pears that the competitive waste o ape . anadian banks 
degree those types of competition which profit no one, | in over-elaborate and over-numezous bank premises more 
such as the construction of elaborate bank buildings and | than offsets the economies in other directions which 
the excessive multiplication of branches in localities | branch-banking makes possible. Nor is it beyond dis- 
already adequately served. The proud boast of the Cana- | pute that Canadian branch-banking has resulted in net 
dian banks, that, to take a typical year, 1913, there was | gains from the greater strength of bank systems as com- 
a banking office to every 3,100 persons in Canadian cities, | pared to independent unit banks, or from the greater free- 
as compared to one office to every 9,700 persons in |dom from credit control by borrowers so generally 
American cities, is really an argument against branch- | attributed to it. — The record of failures of Canadian banks 
banking, for it indicates that in this respect, at least, com- | since confederation does not compare favourably with the 
petition between independent local banks goes to less corresponding record of the unit national banks of the 
wasteful extremes than competition between branch | United States, whatever basis of comparison is used. The 
banks. A leading defender of the Canadian banking | recent failure of the Home Bank was largely due to ex- 
system * some years ago cited as an advantage of the | cessive and questionable loans to directors, or to enter- 
stem that “ some 16 or 18 [it would now be a substan- | prises in which directors were financially interested. One 
tially smaller number] gentlemen in Montreal and Toronto | director had been lent $394,000 under suspicious circum. 
can get together in a crisis, and in a few hours arrange | stances. More than double the total paid-up capital and 
a policy which will be followed absolutely by practically | reserve of this bank was locked up in four frozen accounts 
all the banking offices in the Dominion.’” Many persons | at the time the bank was closed. The Traders’ Bank, the 
feel that this is too great a power for a small group | Merchants’ Bank, and others, produced similarly disquiet- 
of men to possess, especially as there is no guarantee that | ing revelations as to the possibilities of unsound banking 
it will be exercised only at times of crisis, and that when | under the branch-banking system when financial diffi- 
exercised it will be exercised wisely and with a view simply | culties led to searching investigations into the state of 
to the public interest. their affairs. I am not aware that equally damaging 
The strength of local loyalty in both Canada and the | evidence has been disclosed in a proportionate number of 
United States serves to create opponents to branch-bank- | cases in connection with the American national banks, in 
ing where in older countries, more densely populated, more | spite of the alleged liability of local banks to control over 
closely-knit politically, economically, and sentimentally, | their credit policies by borrowers. Moreover, when a 
Opposition would be less likely to show itself on this | Canadian bank gets into financial difficulties, and is not 
ground. In old communities, moreover, savers and bor- | surreptitiously tided over the crisis by the Government, 
rowers are likely to be found in the same localities. In | the other banks invariably so manage the situation that 
Canada the drawing-off of capital from the older East to | its days are ended, and it is either liquidated, or is ab- 
meet the needs of the borrowing West causes com- | sorbed by some other great bank, an important phase of 
plaint in the Eastern, and especially in the Maritime, Pro- | the tendency toward monopoly in Canadian banking. In 
vinces, who feel that they are thereby unjustly deprived | the United States, on the other hand, the local character 
of the low rates of interest and the vigorous development | of banking gives to a bank which has gotten into diffi- 
of their own industries and natural resources to which | culties, but which has had a long record of useful service 
their accumulated capital entitles them. It is frequently | to its locality, command over a generous measure of local 
alieged also that in Canada, under the branch bank | support, and often makes available sufficient local assist- 
system, the great concerns situated at or near Montreal | ance to set it upon its feet again as a useful member of 
and Toronto, where the head offices of the banks are | the banking community. 
located, are better taken care of, especially in times of | The standard assumption among Canadian bankers that 
stress, than smaller enterprises in distant localities.+ | branch-banking is itself an adequate guarantee against 
Witnesses before Government investigating committees | the evils which Government inspection and supervision 
have cited cases where small towns which had head offices | are intended to prevent has been belied by the facts. What 
of small banks progressed less rapidly commercially and | Canadian banks need is intelligent Government supet- 
industrially, and paid higher rates of interest after these | vision, and an injection into the Canadian system of an 
banks were absorbed by the great banks with head offices | important element of independent unit banking. It 's 
in Montreal or Toronto. It is charged also that under | probable, however, that American banking would have 
branch-banking the branch managers do not remain long | much to gain from a further development of branch-bank- 
enough at one branch to become thoroughly acquainted | ing operating in competition with the local banks. Neithet 
with the banking requirements of the locality and the | system is ideal, and a combination of the two seems to be 
credit needs of their local clients, and it has even been | the golden mean. 
suggested that the banks are not disinclined to shift their 
branch managers about because it checks the growth of 
local attachments which might interfere with the general 
policies followed by headquarters for the apportionment 
of available funds. While it is reasonable to suppose that 
the shifting of personnel is not due to deliberate policy, 
but is the consequence of the rapid growth in the number 
of branches, to the normai process of promotion of staff 
employees, and to the low rates of pay which lead to fre- 
quent resignations, the rate of personnel turnover under 
the branch-bank system in Canada (and in California as 
well) is extraordinarily high, and compares unfavourably 
with the situation in the independent unit banks of the 
United States. Of the 360 branch managers in August, 
1922, in the Province of Alberta, 228, or over 60 per cent., 
had been appointed to their posts since the beginning of 
1920. Such impermanence of tenure is certainly not 


"© HM. P. Eckardt, in the Independent (New York). Dec. 23, 
1909. 

In the Canadian House of Commons in 1913 Arthur Meighen, 
later to be the Conservative Premier of Canada, supported this 
from his personal knowledge. (See Hansard, Feb. 12, 1913, 3,124.) 





Notes of the Week. 


The Crisis in France.—Across the Channel Easter has 
belied its reputation for political quietude. When we last 
wrote M. Herriot was facing what was clearly a storm of 
the first magnitude, but there still seemed to be some 
chance of his survival. With the fuller disclosure of the 
irregularity of the Government financial procedure (which 
is fully discussed on a later page by our Paris corre 
spondent) his fall was inevitable, and on Saturday, 
April 11th, a frontal attack by M. Francois-Marsal an 
M. Poincaré led up to an overwhelming defeat in the 
Senate and the immediate resignation of M. Herriot = 
his Government. There is an element of tragedy 7 © 
fall, for his contribution towards Anglo-French harmony, 
European settlement, and French economic improveme® 
had been substantial, and his work in these directions 
much promise of even greater contributions to come. 
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now that the developments which led up to his fall are 
fully disclosed it can be seen that the fall was absolutely 
inevitable. The financial revelations alone were, of course, 
sufficient to compass it; but they were not the sole cause. 
Had M. Herriot boldly adopted two months ago the view 
of certain authorities that some expansion of the note issue 
was inevitable, and acted upon it, he might have remained 
in office for some time. Instead, he adopted the cry of ** no 
inflation’ as the keynote of his financial policy, and is 
now shown to have been inflating sub rosa all the time 
that this cry was on his lips. This discrepancy between 

fession and action was too glaring for the people of 
any country to swallow. No people will continue to trust 
2 Government which is shown to have been doing by means 
of subterfuge and in a reprehensible manner precisely that 
which all the time it was proclaiming to be fatal to the 
country’s interests. But over and beyond the financial 
trouble storms were brewing in other directions which 
threatened to overwhelm the Herriot Government. The 
principal of these arose from M. Herriot’s vacillating mis- 
handling of the Vatican question. Having furiously antago- 
nised Alsace-Lorraine by deciding to withdraw the French 
representative at the, Vatican, he suddenly reversed the 
decision in order to tempt M. de Monzie into the Cabinet in 
place of the fallen Finance Minister, M. .Clémentel—a box- 
ing of the compass which drew upon him the full force of 
anti-clerical opposition without regaining the confidence of 
Alsace-Lorraine. Doubtless, also, M. Herriot lost much 
ground through the failure of the security policy which he 
was hoping to carry out with Mr MacDonald’s co- 
operation." M. Herriot’s ‘resignation was _ followed 
by four days of indecisive negotiations. “" The Presi- 
dent first called upon M. Painlevé to form a Cabinet, but 
the invitation was refused. -Then M. Briand tried and 
failed. Finally, in the early hours of yesterday morning, 
M. Painlevé, having agreed to make the attempt, 
announced the names of his Cabinet. The combination is 
interesting. It excludes M. Herriot, but includes (which 
was thought to be impossible) both M. Briand and M. 
Caillaux, the former as Minister for Foreign Affairs and 
the latter as Finance Minister. Thus M. Caillaux, with 
his passing from Premiership to banishment, and from 
banishment to office at the Treasury, all within 11 years, 
provides the world with a new example of the amazing 
fluctuations of political fortune. Another curious feature 
of the new Cabinet is the inclusion of M. de Monzie, after 
his brief and stormy tenure of office under M. Herriot. It 
is too early yet to gauge what chances of life the new 
Cabinet possesses, but the first impression in Paris seems 
to be that the Senate, which is likely to regard M. Cail- 
laux’s appointment as a provocative challenge, will force 
an early election. The restoration of a stable Government 
in France, which the financial situation so _ insistently 
demands, is not, therefore, in immediate prospect, and it 
is exceedingly unfortunate that this period of uncertainty 
in France should coincide with the anxiety in Germany 
over the Presidential election. It may be, however, that 
good will come out of this turmoil in France. It has 
certainly opened the eyes of the country finally and rudely 


to = dangers it has been running by living so long upon 
credit. 





Lord Balfour in Damascus.—The Arab Nationalist 
demonstrations against Lord Balfour, which in Palestine 
were confined to orderly expressions of national mourning, 
took a much more violent form when he visited Damascus, 
outside the boundaries of that territory in which we stand 
cammitted, under the Balfour Declaration, to foster 1 
Jewish national home. When Lord Balfour arrived in 

amascus on Wednesday, the 8th, his hotel was stoned, 
and he was warned not to show himself in the streets; 
yet, though he remained indoors, the knowledge of ‘his 
e-bea in the city produced such a wave of hostile 
A ang that on Thursday all Damascus was in an uproar. 
Pg mob made determined efforts to take the hotel by 
ein and Lord Balfour’s life was probably saved by the 
sends conduct, at the critical moment, of a French 
_ “ey officer. Even so, the police were unable to 
North se of the mob without being reinforced by 
‘sie 0 rican spahi cavalry. Happily, the casualties 
“a smaller than could have been expected 

Ting the scale of the disturbance and the degree 
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of passion aroused—and this success, on which the French 
authorities deserve the warmest congratulation, was 
crowned by the skill with which they spirited their em- 
barrassing visitor away to Beirut that same afternoon. 
At Beirut Lord Balfour went on board a steamer, and 
stayed on board until he sailed for Alexandria—very 
prudently, for, though Beirut is the capital of the 
Christian Republic of the Lebanon, the Christian Arabs 
of Syria and Palestine are no less hostile to Zionism than 
their Muslim fellow-nationals. It is not recorded to which 
religion belonged those enthusiasts who gathered on a 
promontory to shout through a megaphone their de- 
nunciations of the Balfour Declaration as Lord Balfour’s 
ship steamed out from Beirut, bound for a neighbouring 
Arab country. There will be widespread sympathy with 
Lord Balfour for having suffered this painful experience, 
and it is deplorable that the Arabs should maintain this 
violent and implacable opposition towards Zionism in any 
and every. form. The Balfour Declaration itself contains 
a saving clause to the effect that the establishment of the 
Jewish national home in Palestine must be without pre- 
judice to the civil and religious rights of existing non- 
Jewish communities. We have not undertaken to turn 
Palestine into a Jewish National State, and have never 
pursued a policy directed towards that end since we have 
administered the country, first under a military occupa- 
tion and latterly under a mandate. Therefore, we deplore 
this Arab intransigence ; but, at the same time, we do not 
under-estimate the gravity of the incident which has just 
occurred, which is significant from two points of view. 
In the first place, though the disturbances may have been 
worked up by agitators, the anti-Zionist cry is evidently 
one to which the Arab population responds en masse with 
alacrity. In other words, it represents a genuine, though 
mistaken, national feeling. In the second place, the fact 
that the outbreak occurred in Damascus underlines the 
artificiality of the post-war international frontier which has 
partitioned into a British and French mandated territory 
a group of ex-Ottoman provinces which hang together 
geographically, and which are inhabited by an Arab 
majority with a strong sense of national solidarity. 
Damascus is the national capital of a greater Syria, in 
which Palestine would have been included as one of 
several Federal States, if the Arab majority had been 
allowed to determine its own destiny at the Peace Settle- 
ment. This is a hard fact which does not fit into our 
programme. 





Overseas Trade in March.—The returns of overseas 
trade in March give room for some encouragement, for 
imports are at the lowest point since September last, with 
the exception of February, which was, of course, a short 
month, while British exports are at the highest figure 
since last July, the only month in which the total for last 
month was exceeded in 1924. Re-exports, however, are 
lower than in February, and the adverse balance is con- 
sequently nearly £3 millions higher. As compared with 
March, 1924, both imports and exports show a similar 
expansion, and the excess of imports is practically un- 
changed. A comparison of the value figures for March and 
of the first three months of this year and last is set out 
below :— 
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The increase in imports in March as compared with the 
ing month of last yéar is very largely due to 
imports of raw cotton, which have increased in value by 
$4} millions. This is accounted for by the larger quantity 
imported, and is not due to higher prices. Exports of 
cotton yarns and manufactures show an increase of over 
£7 millions, while re-exports of raw cotton show a decline 
of nearly a million in value. The remainder of the in- 
crease in imports is found in the manufactures class, iron 
and steel and manufactures thereof, apparel, and manufac- 
tured oils, fats, and resins each s. ing increases of half 
a million. Of the increase of £9} millions in British 
exports, £8} millions is accounted for by manufactures. 
Apart from the increase of £3 millions in cotton manu- 
factures, woollen and worsted yarns and manufactures are 
by £695,000, apparel by £531,700, machinery by 
9$4,500, and ‘‘ vehicles’’ by £1,165,500. The last- 
named include ships, which show an increase of over 
£400,000, and motor ears and parts which have expanded 
by a similar amount. In the table below we set out the 
quantity figures of some of our leading exports in the 
first quarter of each of the past three years :— 


Finst QUARTER. 


@eeeevseneceees 


Motor cars..........number 
‘Motor car chassis... .number 


The remarkable expansion in the motor car figures, to 
which we drew attention a month ago, continues, the 
number exported having increased eightfold as compared 
with the first three months of 1923, while the number of 
chassis exported has increased more than threefold. 





German Reparation Recovery Act.—Mr Churchill has 
been deservedly complimented for the lucidity which 
marked his speech to the House of Commons last week, ex- 
plaining and commending a new agreement between the 
British and German Governments for the administration of 
the Reparations Recovery Act. This measure, originally en- 
acted in Coalition days as a means of bringing pressure 
on Germany to accept the abortive London Agreement of 
1921, has, in practice, proved a principal means of obtain- 
ing a regular flow of Reparation payments, aggregating 
some £ 25,000,000 up to the present. Under the new 
agreement the procedure has been superseded by which the 
English importer of German goods paid 74 per cent. of 
the price fo the German seller and 26 per cent. to the 
English customs, and sent the Customs receipt to the 
seller, who obtained an equivalent payment from the Ger- 
man Government. Instead, German exporters will periodi- 
cally surrender to their Government an amount of sterling 
equivalent to 26 per cent. of the British Customs’ valuation 
of imports from Germany during the previous month, 
against subsequent reimbursement in marks through the 
Agent-General for Reparations, 800 of the principal Ger- 
man exporting firms having promised to give an under- 
taking to this purpose. This provision is evidently de- 
signed to simplify the mechanical process of collecting 
the duty. Other articles provide for the regularisation of the 
position vis-a-vis the Agent-General for Reparations under 
the Dawes Scheme, in view, especially, of the fact that 
in recent months the Act has yielded a sum definitely in 
excess of Great Britain’s 22 per cent. share of the Repara- 
tions pool. German Government also agrees to estab- 
lish a reserve Sood of 4,500,000 against temporary fluctua- 
tions in receipts from the exporting firms. The agreement 
has generally been welcomed as a rational device for 
simplifying an u i and burdensome pro- 
cedure, and as marking a further step in the sul 
of cooperative. for coercive in the matter of 
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Iron, Steel, and Coal Output.—Some slight satisfaction 
may perhaps be derived from the production figures of 
pig-iron and steel just issued by the National Federation 
of Iron and Steel Manufacturers, since they are the highest 
since July last, and four more furnaces were in blast at the 
end of the month than at the beginning. Production was 
however, both in pig-iron and steel, much less than jn 
March, 1924, the respective figures for pig-iron being 
607,900 tons and 668,600 tons, and for steel 684,700 tons 
and 816,900 tons. Both imports and exports showed a 
slight increase during March, but not to the extent that 
might have been expected owing to the longer month. In 
an article on the iron and steel industry, which we pub- 
lished last week, it was stated that poor as the results 
had been in 1924, production so far in 1925 had been even 
lower; the following table gives the measure of this re. 
duction. It will be seen that in the first quarter of 1925 
production of pig-iron has been practically 200,000 tons 
less than in 1924, and production of steel more than 
300,000 tons less, and that while exports have slightly 
fallen, imports have increased by approximately so per 
cent. :— 

First Quarter, 1924. 

— Steel. Imports. Exports, 
TaMuary .occcceese oe oe ae ee = ws = 
March ..ccccccee 6686 «. 8169 .. 1652 .. 2882 


19179 ..23,2788 .. 4972 .. 9564 
First Quarter, 1925. 


January eeeerseccos 5745 ee 605-1 ee 2348 oe 325°4 
February @Gccocse 5419 ee 652°3 ee 2349 ee 298:8 
March eeccveccccs 607:9 ee 684-7 es 2449 ee 312:2 





1,7243 ..1,9421 .. T7146 .. 9364 


Imports continue to consist in the main of pig-iron and 
semi-finished material, while the heaviest items in the 
exports are galvanised sheets and tinplates and sheets in 
which there is but little competition from the Continent. 
The production of coal in the four weeks ending 
March 28th, averaged 5,239,100 tons, compared with an 
average of 5,346,600 tons in the previous four weeks. The 
total output in the first three months of 1925 amounted 
to 67,700,000 tons, as compared with 72,200,000 tons in 
the first quarter of 1924. Exports of coal in March 
amounted to 4,392,300 tons, an increase of 48,000 tons 
compared with February. The exports for the first quarter 
of 1925, however, show a considerable decrease when com- 
pared with the corresponding period in 1924, the figures 
being 13,102,300 tons and 15,706,000 tons respectively. 
Of the total exports in March, 1,005,000 tons went to 
France, 653,000 tons to Italy, 336,300 tons to Germany, 
288,700 tons to Belgium, and 250,300 tons to Denmark. 





Cost of Living.—The cost of living index number of the 
Ministry of Labour shows a seasonal decline as at April 1st, 
being approximately 75 per cent. above the level of July, 
1914, as against 79 per cent. at the beginning of March. 
The decrease has, however, been less marked than during 
the corresponding period a year ago. From the table 
below it will be seen that the index stands two points 
higher than at this time in 1924 :-— 


AvERaGE PercentaGe IncrEasE over Juty, 1914.—All items. 
ood, Rent, Clothing, Fuel, and Light, &c.) 














ist Day | eis, | 1919. | 1920, | 1921. | 1922.| 1923. 1804, 195. 
% | % 
Jan..c0e sebo . 3 & 78 - = 
Feb.....| 90 130 88 77 79 | 7 
March..| 90 130 ag | 7 | B® 
April, .. 90-95 132 4 | 7 
y..| 95-100 141 gi | 70 | 71 | + 
June ..| 100 150 80 | 69 * “ 
July «| 100-105 152 84 69 7 oe 
Aug....| 110 155 g1 | 71 “ 
weve} 210 161 7 | 73 | 72 | + 
Nov... | 190228 "6 BIR | em - 
Dec..... 120 169 80 77 81 oe 












: t., 
For food alone the percentage increase was 7° r iving 


as against 76 per cent. a month earlier. The fa : 
costs is due to seasonal reductions in the price of eg8 


of milk. 
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t in March.—A slight decrease in unemploy- 
ment is shown in the figures for the end of March, as 
ared with the previous month’s returns. The num- 


oo receipt of benefit through total or partial 
unemployment on March 30th was approximately 
1,249,000, aS compared with 1,287,000 on February 23rd. 


The percentage of unemployment among insured work- 
people was 11.4, as compared with 11.6 at the end of 
February, and 9.9 at the corresponding date last year. 
The percentage of trade union members unemployed was 
g.o per cent. at the end of March, compared with 9.4 

rcent. at the end of February and 7.8 per cent. at the 
end of March, 1924. The monthly movement in the trade 
union percentage for a number of years past is shown 


below :— 
Taape UNION UNEMPLOYMENT PERCENTAGES. 





1913. | 1919. | 1920. | 1921. | 1922. | 1923. | 1924.| 1925. 
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* Excluding coal miners. 
Employment js described as good with skilled operatives 


(other than. painters) in the building trades, and some 
branches of the cotton industry, and bad in the coal mining, 
iron and steel, tinplate, heavy engineering, shipbuilding, 
and wool textile trades. : 





Leather and Safeguarding—Our Bermondsey corre- 
spondent writes :—Some surprise has been felt at the news 
that the Northern tanners, who make mechanical leathers 
for the textile trade, contemplate seeking protection under 
the Safeguarding of Industries Act. A small meeting of 
tanners has been held to discuss the matter, and a further 
meeting is to be held, when the question is to be considered 
in all its bearings. Opposition is, however, likely from 
merchants and users of Continental leathers for textile 
work, and it is freely stated in Bradford that so excellent 
is the imported production, that users would still insist 
upon it, even if British tanners managed to obtain protec- 
tion under the Act. There are also rumours that home 
makers of chrome calf, and possibly glacé kid leather, 
may take steps to come in under the Act; this section of 
the industry has been under a cloud for some time, and 
there is little prospect of improvement, as the imports in 
both directions show a steady increase ; Germany, especi- 
ally, is cutting into the box and willow calf business. So 
far, however, nothing has been done, although the matter 
has been discussed at federation meetings. Glove manu- 
facturers have, however, actually taken steps in the above 
matter, as I hear applications have been filed in respect 
of the leather and fabric glove trade. That British makers 
of leather gloves are under a heavy handicap is shown 
by the fact that, whilst the value of imported gloves for 
1924 reached £1,718,737, the value of British exported 
leather gloves was only £144,741. As during the first 
three months of this year imported leather gloves reached 
a total value of £460,618, against exports £/45,879, it 
can only be said the outlook for expansion does not seem 
Particularly rosy. 





_ The Yield of Wheat.—There is no subject of greater 
interest than that of the productivity of the land which 
was discussed by Sir Daniel Hall in a recent lecture. The 
belief is prevalent that the output from agricultural land 
's diminishing, and it would appear that this contention is 
Supported by Sir Daniel Hall. That the gross output has 

€creased may be true, in view of the fact that the area 
of land devoted to agriculture is dwindling at the rate of 
More than a milfion acres per decade, but there is no evi- 
ae that the production per acre of farmed land is less. 

n the contrary, if the total output of grain, meat, milk, 


fruit and vegetables is aggregated there is good reason to 
believe that the average production per acre has never 
been greater than at present. Sir Daniel Hall mentioned 
the yield of wheat which, after all, represents not more 
than 8 per cent. of the aggregate return from British 
agriculture. He remarked that ‘‘ by 1870 the average 
yield was 30 bushels to the acre,’’ and added that “‘ for 
the last 50 years there has been no further increase in 
the yield; indeed, it may be regarded as decreasing.’’ 
Official estimates of yield were first obtained in 1884, and 
in the two years 1884-5 the average yield was 30} bushels, 
Of course the yield in particular years varies with the 
season, But last year it was 324 bushels, in 1921 (an ex- 
ceptional season) it was 354 bushels, and over the ten 
years 1914-23, in spite of war conditions which temporarily 
lowered the standard of cultivation, the average yield was 
31} bushels. There is thus no statistical indication of de- 
creasing yield. On the other hand the gradual restriction 
of wheat-growing to the most suitable soils, the slow 
but steady application of scientific teaching, and the exten- 
sion of Peron varieties of wheat all suggest that the 
tendency Ts toward higher yields per acre. 





Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries states that on the 
whole good progress was made with work on corn land 
during March, but cultivation and seeding remained back- 
ward at the end of the month. The eastern and north- 
eastern counties were delayed longest by wet weather, 
and comparatively little cultivation was possible in these 
districts until about the middle of March. Work is fairly 
well advanced on the lighter soils, which have given quite 
a good tilth. On heavy land the preparation of satisfac- 
tory seed beds presents great difficulty, so that drilling 
has taken place with a rough surface. This class of land 
is now working better as a result of the few frosts. Sow- 
ing was in full swing in most parts of the country at the 
end of the month, but little of the spring corn was show- 
ing through the ground. Germination has been slow, 
but where the plant is showing it appears regular. The 
preparation of the land for potatoes is also backward, 
and, on the whole, very few had been planted at the end 
of the month. Winter corn has benefited from the drier 
conditions, but there has been little growth during the 
cold weather of the past month. Much of the wheat looks 
fairly promising, but that sown late and crops on very 
heavy, wet land are generally thin and of poor colour. In 
some cases bad plants have been ploughed up. Autumn- 
sown oats have come through the winter better than wheat 
and are mostly satisfactory, and barley usually looks fairl 
well. Except among hill flocks lambing is now well a 
vanced, being nearly finished in most parts of the country. 
The drier conditions of the past month have been bene- 
ficial, and losses of lambs have been lighter than earlier in 
the season. The fall of lambs has usually been about 
average, and the lambs are mostly strong and healthy, the 
mothers having plenty of milk. The supply of labour is 
sufficient for requirements in practically all parts of the 
country. 





An American Baking Oombine.— The penetration of 
American capital into Canadian industry continues at an 
amazing rate. Following closely upon the absorption by 
American interests of the large company which provides 
Calgary and other towns in Southern Alberta with gas, 
there comes the news that six of the leading baking com- 
panies of Canada have been acquired by the Continental 
Baking Corporation of New York. The bakeries ac- 
quired are :—James M. Aird, Limited; James Strachan, 
Limited; Dent, Harrison and Sons, Limited; D. M. and 
G. A. Aird, all of Montreal; the Ideal Baking Company, 
Limited, of Toronto and Hamilton; and the Neal Baking 
Company, Limited, of Windsor, St. Thomas, Sarnia, and 
London, Ontario. They will be controlled through a sub- 
sidiary organisation called Northern Bakeries, Limited, 
which is to have headquarters in Montreal. The Cana- 
dian bakers will kéep an interest in this company, and in 
many cases the same local management will be retained. 
The merger is defended by its promoters as being in line 
with the growing tendency towards tion in the 
baking business, with resultant better service to the con- 
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sumer. The formation of the Continental Baking Cor- 
poration was announced on November 7, 1924. It was 
incorporated under the laws of the State of Maryland with 
a capitalisation of $500,000,000, thus constituting the 
largest and most extensive industrial unit ever set up in 
the baking business: The Continental Baking Corpora- 
tion is capitalised at 2,000,000 shares of 8 per cent. cumu- 
lative dividend preferred stock, with a par value of $100 
a share; 2,000,000 shares of non-cumulative dividend 
class A common stock without nominal or par value, and 
2,000,000 shares of class B common stock without 
nominal or par value. 


Conditions in Brazil.—International trade with Brazil 
is~still greatly hampered by the unfavourable exchange, 
which prevents the largest of the South American 
Republics from carrying into effect many important under- 
takings which would result in increased purchases from 
the United Kingdom and other countries. The suspension 
of all expensive public works, writes a correspondent, is 
but one of the results of present conditions. It is feared 
that when the full 12 months’ trade results of the past 
year are published the figures will prove far from satis- 
factory. With a population exceeding 30,000,000, the 
country has succeeded in exporting during the past 12 
months little more than 3,000,000 contos worth of goods, 
compared with a total of 6,200,000 contos shipped from 
Argentina, a country possessing a population of little less 
than one-third (9,000,000). Were Brazil in a position to 
produce on the same scale as her powerful neighbour, she 
should have exported nearly 25,000,000 contos worth of 
produce during the past year. As recently pointed out by 


ethe chairman of the British Chamber of Commerce in 


Rio, Brazil is a country which can produce raw material 
on a very large scale, and requires only the necessary—no 
doubt very considerable—capital to develop its resources, 
both agricultural, mineral, and industrial. As a conse- 
quence of the political situation, which is becoming in- 
creasingly grave, trade at the present time is reported to 
be very unsettled. This, however, is not a phase common 
to the whole of the country; for while certain sections are 
plunged into economic trouble (such as labour difficulties, 
traffic congestions, and monetary stringency), several dis- 
tricts are enjoying a fair measure of prosperity. In regard 
to the two staple trades of the country—coffee and cotton 
—figures for the year, received from both official and 
private sources, seem encouraging. In regard to coffee, 
the returns for the three-quarters of the year showed the 
value of the trade at nearly £46,000,000. Exports con- 
siderably exceeded the proportions of the three previous 
years, while the unusually high price of 184 milreis per 
sack, f.o.b., has been realised. The quotation for standard 
coffee has even risen further of later days to over 220 
milreis per sack, a notable figure when compared with 
prices ruling in 1923 (140 milreis), in 1922 (113), in 1921 
(77), and in 1913 (47 milreis). The news to hand regard- 
ing the present position of cotton cultivation is not satis- 
factory. The Ministry of Agriculture has estimated the 
1923-24 crop at 124,000 metric tons, of which about 
100,000 can be verified, while other estimates are far more 
conservative. From these sources of information it seems 
that, while it had been expected there would be 300,000 
bales of the new crop available for export, pickings have 
proved so disappointing that instead of there being an 
export surplus, there will, probably, be none at all. 
Nearly the whole of the cotton produced will be wanted by 
the 200 textile mills, with their 50,000 looms and 1,000,000 
spindles now working in various parts of the country. 
The mills in the past manufactured coarse and second- 
grade textiles only; but latterly they have produced tex- 
tiles, with much promise of success, with yarns of 60 
counts and upwards. There will soon be in operation at 
Rio de Janeiro an additional mill (Fabrica Nova America), 
with an installation af 1,000 looms and 80,000 spindles. 
Notwithstanding prevalent conditions, the future outlook 
for Brazilian cotton is encouraging. Of this local 
authorities entertain no doubt. An enormous area of 
virgin soil exists eminently suitable for cultivation, while 
labour, if—as in other parts of the world—prone to occa- 
sional disturbance, is both abundant and cheap. An 
invitation is being extended to foreign capital to bring 


_about further cultivation of cotton, and it is not im- 


probable that this appeal may be heard, when St 
taxes, which have proved an almost impossible 
large-scale production, have been relaxed and t 
attitude towards foreign investments in genera 
considerably modified. 
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Stock Exchange Report.—A Stock Exchange correspon- 
dent writes :—Proprietors of the Stock Exchange will ho] d 
their annual general meeting next Tuesday to consider the 
report of the trustees and managers for the year ended 
March 2sth last. There are nine trustees and managers 
each of whom takes it in turn to act, by rotation, as chair. 
man for one month, a procedure which differs, of course 
from that adopted by the great majority of companies 





] which have a chairman, and by the Stock Exchange Com- 


mittee, which follows the ordinary rule. Stock Exchange 
proprietors next Tuesday are not likely to cavil at the 
figures presented to them by their directors. The House 
has had a good year. Receipts came to £329,949, an 
ircrease of £19,459 over the preceding 12 months, and 
the expenses, which included a grant of £6,500 on account 
of a new pension scheme for the waiters, were £152,781 

showing an increase of £7,798 over the 1923-24 figures. 
The revenue account exhibited an advance of £11,660, 
and the dividend of £6 per share, less tax, to be paid on 
May 4th next, makes £9 for the year, against £8 distri- 
buted in the preceding 12 months. It may be of interest to 
give the number of members elected and re-admitted, with 
their subscriptions for the year 1924-25 :— 


i % 
Paying subscription of .......... 21.0. 170 
; ei! Sea edb we 3110 . 1311 
gf Die Sie ce 42 0. 1,770 
w a péesvensne §210 . 502 
> “ ° 7815 . 49 
t i... pieeaens 105 0. 127 
3,929 
Less number of members resigned, &c. ...... 71 
3,858 


The total number of members and clerks (non-members) 
having entry to the floor of the House on March 24th last 
was 5,600, which is nine more than the number given on 
March 24, 1924. The number of proprietors has risen to 
2,399, comparing with 268 in January, 1876, when the new 
deed of settlement took effect, and 2,336 at the end of 
March last year. The Stock Exchange owes its prosperity 
as a financial institution, considered strictly as such, to the 
austere character of the policy pursued by the trustees and 
managers. The latter make somewhat daring departures 
from the ordinary methods pursued by those who draw 
balance-sheets. These can not only be defended, but 
thoroughly justified, from the point of view of proprietors 
who benefit materially from the keeping down of the 
capital account. The subscribed share capital is half-a- 
million pounds, divided into 20,000 shares credited with 
£25 paid. Stock Exchange shares are not limited in their 
liability, save as regards the amount which can be called 
up in each individual year. There are £305,800 deben- 
tures, this making the capital account £805,800. The 
balance of last year’s income over expenditure is set down 
as £267,380, which includes £60,000 paid out for the 
interim dividend, and the carry forward of £147,380 's 
equal to seven guineas per share. The House paid last 
year £40,778 in salaries and wages, this being the heaviest 
item in the expenditure account. Next comes £20,314 
for rates and taxes. Interest on debentures absorbed 
£9,248; maintenance and improvement of buildings, 
£8,106; electric power, working expenses, and main- 
tenance took £9,259. On the share and loan department 
£6,856 was spent. The Stock Exchange bill for legal 
expenses came to the trifle of £136, while the £692 spent 
on advertisements stands out as being the most extrava- 
gant in the list, from the fact of its being so inadequate as 
compared with the enormous sums spent by bucket-shop 
and share swindlers in advertising their wares. On the 
other side of the account, subscriptions of members = 
clerks brought in £213,000, entrance fees producet 

£54,846, rents £30,500, and official publications £14,320 
—all these items showing an advance upon the core : 
ing figures of 1923-24. The assets side of the balance-s a 

centains the property of the Stock Exchange, plus ae 
ments (Treasury bonds), £119,382; cash, £29,000; @ 
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sundry debtors, £8,766. The Stock Exchange has not 
been in so flourishing a condition as it stands now for 
years past, and the happy position that it occupies to-day 
‘, due first and foremost to the sagacious policy pursued 
bv the managers in following the paths of financial pru- 
dence laid down in times past by their predecessors. It 
may be safely said that the finance of the Stock Exchange 
stands out, appropriately enough, as a model of the manner 
in which a company’s affairs should be conducted. 


































Home Railway Investment.—A Stock Exchange corre- 
spondent writes :—The railway markets of the Stock Ex- 
change are out of favour. It is only a fortnight since 
investment was being mildly reproached for putting capi- 
tal into Argentine Railway stocks at a time when British 
railway issues were steadily falling in price. Argentine 
Rails, however, have come down during the past few 
days in a sharp decline, the assigned reason for which is 
that the weakness of the Argentine exchange renders divi- 
dend estimates for next October liable to be modified. The 
ordinary observer may see, in addition to this, a more 
humdrum explanation in the likelihood of Argentine Rail- 
way stocks being sold now that the interim dividends are 
out and there is nothing very much to go for, as the Stock 
Exchange says, at the moment. The Home Railway posi- 
tion is of much more serious consequence to the investor 
in this country. He is becoming concerned about the way 
in which the prices of his stocks keep on dwindling. Every 
now and then a slight rally occurs, but the improvement 
proves of short duration. There is neither resistance nor 
vitality in the market for the stocks. In spite of a fair num- 
ber of daily markings in the Stock Exchange Official List, 
these recorded bargains make but a handful when it is 
remembered that the market is, or should be, one of the 
most powerful in the Stock Exchange, and, also, one of 
the most popular. Prices of the Home Railway ordinary, 
preferred and deferred ordinary stocks have fallen to levels 
at which they might reasonably be described as attractive 
if it were not for the traffic decreases that pile up month 
by month, and lead to vague apprehensions in regard to 
dividends. The redeeming feature in the table of 
Home Railway traffics is the increase shown by the brief 
period that compares with the strike of a year ago. Were 
it not for this windfall, the catalogues would indeed be in 
sorry case. The traffics owe their present showing to the 
adventitious assistance provided by the strike comparison, 
and this is not lost upon people who are looking at Home 
Railway stocks with a favourable eye, but who cannot yet 
bring themselves to believe that the lowest range of levels 
has been reached. The argument runs in the minds of a 
large number of capitalists that they prefer to await a 
more settled outlook before they venture into the purchase 
of Home Railway stocks. Better pay higher prices, they 
contend, at a time when the outlook is more settled than 
take up stock at a moment, like the present, when the 
atmosphere is clouded not only with talk of labour 
troubles, but, more insistently, by the unhappy showing 
made by the traffic returns of the year to date. The 
investor, it may be said without fear of contradiction, is 
ready and waiting to average his present holdings of Home 
Railway stocks, but before buying he wants, quite 
sensibly, to see his way. 





Queensland’s Sugar Surplus.—A correspondent writes :— 
Contrary to the expectations entertained in certain 
quarters, there has been no difficulty in disposing of the 
Queensland sugar.surplus. A short time back about 
80,000 tons were sold, and this has been followed by the 
sale of another 150,000 tons to British refiners at a price 
which is understood to be a little below Cuban parity. 
‘ - the whole of the surplus has been cleared, despite 
: e loubts expressed so freely that it would hardly pay to 
= all the crop. The sugar is to be shipped to this 
x untry during May, June, and July, and assuming that 
_ oe by liners the freight would be about 40s per 
09 he actual c.i.f. cost has not transpired, but if it is 

ow the level of Cuban cane sugar it would be very low. 


Course, the importers will receive the benefit of the 


mperial preference in connection with the duty on this 
ugar, and it is a most interesting development, especially 
lew of the efforts now being made to establish the beet 


$ 
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sugar industry on a sound footing in this country. The 
American sugar position this week has agair been easier, 
and London values also have been reduced, this being in 
accordance with recent forecast. Reports about the Cuban 
crop are very bearish just now, and in consequence values 
of Cuban raw sugar have declined to the lowest of the 
present campaign, with the undertone still uncertain. 





The United Fruit Company.—A correspondent writes :— 


While the operations of the United Fruit Company - for 
1924 were on a slightly less prosperous scale than those 
of the preceding year, and the aggregate of its profits has 
shown slight reduction, the report, as a whole, will be 
regarded by the shareholders as satisfactory. Unusual diffi- 
culties 
connection with two of the company’s most important 
products—sugar and bananas. 
fact, however, the balance available for dividends on the 
$100,000,000 shares (there are no other issues of any kind 
in existence) is equal to. $17.29 per share, against $23.00 
last year, $18.80 in 1922, and $16.90 in 1921. 
mentioned year the company’s capital stock was doubled 
by a share distribution of 100 per cent. 
quarter-of-a-century of its operations (the company was 
incorporated on October 16, 1899), quarterly dividends 
have been paid, without a single break, at the rate of 
8.47 per cent. per annum. The total distribution of 
dividends has amounted to no less than $150,000,000 
(430,000,000). 
company, after deduction of $3,274,620 for taxes, was 
$17,294,207. 
unusual policy of declaring dividends one full year ahead. 
But few industrial concerns can do this. For the current 
year the usual ro per cent. distribution has been officially 
declared and provided for. 
1925 appear to be excellent. 
two years abundant, but not too heavy, rains have fallen 
over most of the territory whereon the company’s fruit 
and cane plantations are located, while in all of the West 
Indian and Central American States (with the exception 
of Honduras) labour has been quiet and conditions other- 
wise satisfactory. 
banana industry alone that the company looks for large 
earnings. 
the coming harvest appears to be particularly promising 
with a total of 800,000 to 900,000 bags. 
these figures may not be actually reached, there is little 


and disappointments were encountered in 


Notwithstanding this 


In the last- 


During the 


For 1924 the actual net profit of the. 


Since 1923 the company has adopted the 


The company’s prospects for 
For the first time within 


It is not in connection with the 
Sugar production is of great importance, and 
While, perhaps, 


question that the yield will be large, and, to some extent, 


will act as an offset against the somewhat poorer quality 


of the product looked for. The company’s principal mills 
are now equipped with new and more economically-operat- 
ing machinery, which will serve to reduce the cost of 
production considerably. This year the company’s mills, 
in common with other sugar factories established in 
Cuba, availing themselves of the benefits arising from 
early rains and the uninterrupted growth of their crops, 
have commenced grinding at least one month in advance 
of the usual period. At the present time, all the mills 
are working at full pressure, while the general tone of 
the export market remains moderately firm. During the 
current year the benefits of the large sums laid out by 
the company upon new equipment for its sugar mills, and 
the improved arrangements introduced for handling and 
transporting its fruit products will assert themselves. 
There will be a substantial drop in the amount of better- 
ment outlay. For 1925 this is estimated at $9,000,000, 
against $20,000,000 last year. The efforts of the com- 
pany will, hereafter, be devoted more to consolidation than 
to expansion ; so wide is the field of its activities that at 
least for some years to come it will be unnecessary to open 
new ground or to incur any additional large capital sums 
upon installations. 





Lever Brothers.—Prosperity continued to attend the 


‘operations of Lever Brothers last year, and the report for 


the twelve months ended December 31st last shows that 
the balance of profit and loss, after providing for repairs, 
renewals, and alterations, iation and insurance, 
amounts to £5,476,167, compared with £5,071,978. This 
item also includes the balance of undistributed profits of 
associated companies, which, for last year, is stated in the 
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latest report to be partly estimated. The following table 
shows the remarkable growth in the company’s earnings 
since 1895 :— 
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While the balance of profit and ‘less is higher, the whole 
of the increase is required to pay the interest on the new 
capital, so that after paying 10 per cent. on the ordinary 
shares—the same as for 1923—anc again placing 
250,000 to reserve, the balance cerried forward is 
55,312, against £57,693 twelve months ago. The re- 
port states that the directors have included in the items set 
against the reserve fund, certain war losses suffered by 
companies, and now definitely ascertained. 
Under the Peace Treaty, claims in respect of these losses 
could not be pursued against fermer enemies, and the 
only remedy was through the British Government. The 
amount awarded, however, has proved totally inadequate 
to meet the claims. The result is that the reserve fund 
has been reduced to £171,441, which, contrasted with the 
huge balance-sheet total of £73,309,591, seems to be 
very trifling. Possibly there is a hidden reserve existent 
in the item ‘‘ Debentures, shares, and balance of undis- 
tributed profits of and loans to, less deposits by, asso- 
ciated companies and investments.’’ But that does not 
put a different complexion on the fact that, taken at its 
face value, the report discloses reserves which are totally 
incommensurate with the volume of fiabifities. The issued 
share capitai alone amounts to £/56,627,546. The direc- 
tors, as on the previous occasion, conclude their remarks 
with the statement that they are satisfied, ‘‘ after careful 
consideration of the value of the whole of the assets of 
the company, that any depreciations ir value are amply 
covered by the appreciation in value of the holdings of the 
_ company in associated companies.’’ The balance-sheet 
will be found fully analysed in another column. 


Niger Company's Capital Scheme.—After the slight 
improvement recorded by the Niger Company in its annual 
report for 1922, shareholders will be disappointed at the 
unfortunate state of affairs disclosed in the latest accounts 
which cover the eighteen months to June 30th last. The 
directors state that ‘‘ the recovery from previous abnormal 
trade depression was not sufficiently marked during that 
period for the company to make a profit......... Since June 
the trading results have shown signs of improvement, but 
the heavy interest charges remain. On the last occasion 
there was a debit balance of £914,261 ; this has been in- 
creased to £1,285,749."’ There is thus little consolation 
to be found in the statement that the loss for the last 
financial period ‘‘ is considerably smaller than the interest 





charges which the company and its subsidiary companies 
had to meet in respect of loans and credits which the 


result of that depression had made it necessary to obtain.”’ 


The depreciation account has been increased by £121,606 
to £182,724, while creditors have declined by £454,968 
to £2,072,296. Debtors, however, have risen from 


£97,028 to £156,356, and stock-in-trade, at £1,234,997, 


ce 


is £261,491 lower. 
tive preference shares are now in arrear since July, 1920. 


In a circular which accompanies the report it is stated that 
discussion has been taking place with a view to improving 
the position of holders. The result is that Lever Brothers 
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have signified their willingness to subscribe for 7 per 
cent. second debenture stock of the company, and to offe; 
the same to the cumulative preference shareholders at the 


and} rate of 4:1 of stock for each £1 preference share. The 


offer is made conditional upon the cancellation of prefer. 
ence arrears, while the cumulative rights are to pe 
foregone. The debenture stock will be repayable on 
April 1, 1946, at par, or at any time after October 1, 
1930, at £103 per cent., and will constitute a floating 
charge on the undertaking and assets after the first 
debenture stock, not exceeding £ 4,000,000. Both 
capital and interest will be unconditionally guaranteed by 
Lever Brothers. There is little doubt that the offer will 
prove acceptable to the preference holders, although they 
are asked to forgo arrears and certain rights. 5 





Insurance Notes. 


Atlas Assurance Company.—A fair profit on the fire 
account, a small loss on the employers’ liability, accident 
and general insurance account, and a substantial surplus 
on the life account are the features for last year of this 
old office. The net fire premiums were £2,079,612, as 


| compared with £2,271,494, the claims paid and outstand- 


ing 41,051,749 (50.6 per cent.), against £1,140,463 
(50.2 per cent.), and the expenses and commissions 

924,907 (44.5 per cent.), as against £961,067 (42.3 per 
cent.). The reduction in the premium income released 
£76,752 from the provision for unexpired liabilities (on 
the basis of 40 per cent. of the premiums), so that the 
year ended with a surplus to profit and loss of £179,707, 
or 8.7 per cent. of the premium income, as compared with 
a surplus of £115,842, or 5.1 per cent., for 1923. In 
the employers’ liability, accident, and general account the 
net premiums were £323,066, as compared with 
£280,144, the claims paid and outstanding £198,810 
(61.6 per cent.), against £151,039 (53-9 per cent.), and 
the expenses £114,208 (40.7 per cent.), as compared with 
£125,777 (38-9 per cent.). The increase in the premiums 
involved an addition of £17,169 to the reserve for un- 
expired risks, and the deficiency in the year’s working was 
then £18,690, or 5.8 per cent. of the premiums. The 
additional reserve in this department was increased by 
£25,000 to £75,000, and £43,690 taken from profit and 
loss. In the marine department the premiums were 
£148,611, the claims on 1924, 1923 and previous years 
were £111,407, and expenses £10,889; the marine fund 
at the end of the year was £167,532, against £141,217 
brought forward. On all the trading accounts, taken 
together, there was a net surplus to profit and loss of 
£161,017 from underwriting and £122,127 from interest 
receipts, less tax and debenture interest. Income-tax on 
profits and corporation profits tax took together £46,762, 
£49,623 was carried to the contingency fund, the divi- 
dend for 1924 (13s a share, tax free) will absorb £143,000. 
and £148,996 will remain to be carried forward. In the 
life department the annual valuation showed a surplus of 
£144,973, of which £15,000 was employed to strengthen 
the valuation basis, and £13,586 carried to profit and loss 
(proprietors’ percentage of premiums in lieu of profits); 
£112,896 being carried forward undivided. The rate of 
interim bonus remains unchanged at 36s per cent. per 
annum on sums assured and existing bonuses. New 
policies were issued of 3,238 in number and £2,715,829 
in amount net, at annual premiums of £66,080 and single 
premiums of £31,761. The life premium income increased 
by £69,691 to £501,020, and the life expenses were 
412 18s 8d per cent. of the premium income. The life 
funds increased during the year by £434,730 to 
4£4,297,030, and yielded £5 2s 10d per cent. interest, after 
deduction of income-tax. 





Autocar Fire and Accident Insurance Company.— - 
company, which has grown out of the business of pu 
lishing various well-known motor-car, motor-cycle, a” 
motor-boat periodicals, has reached a premium income “ 
£264,467 for last year, an increase of £/60,260 es 
previous year. The claims paid and outstanding rod 
50.8 per cent. of the premiums, and the expenses cane 
38.4 per cent. After providing for the necessary mc 
in the reserve for unexpired risks, a surplus — om 
44,082. The marine account has been closed. “0 
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business has been done in it since 1921. Profit and loss 
showed a balance on December 31st of £14,665, of which 
£10,000 has been transferred to general reserve account, 
leaving the balance to be carried forward. The invest- 
ments of £149,059 are all in British and Dominion 
Government securities. 





Law Union and Rock Valuation.—An actuarial valua- 
tion of the Law Union and Rock Fund, made as at Decem- 
ber 318t last, shows very favourable results. The rate oi 
interest assumed was 3 per cent., while the average net 
rate of interest realised by the fund during the past five 
years was 4,4 128 1d per cent. The main basis of valua- 
tion was the British Offices life table. The !ife assurance 
fund amounted to £6,449,154, and showed a surplus of 
£858,715. Of this surplus, £95,690 was carried to the 
shareholders’ profit and loss account (the shares are 
owned by the London and. Lancashire Insurance Com- 
pany). The balance enabled the directors to declare a 
compound reversionary bonus for the past five years at the 
rate of £2 58 per cent. per annum on sums assured, and 
existing bonuses, leaving £70,351 to be carried forward. 
Five years ago the surplus was £355,696, after writing 
off £182,397 for depreciation of securities, and no bonus 
distribution was made. 





Nationa] Insurance Company of Great Britain.—Though 
the business of this Glasgow company remains small, it 
is conducted at rather a surprising margin of profit. 
The premium income for 1924 was £133,251, and the 
claims paid and outstanding were 40.9 per cent. of the 
premiums, as against 46.7 per cent. in 1923. The ex- 
penses amounted to 41.8 per cent. of the premiums, as 
against 39.9 per cent. A sum of £12,000 was transferred 
from the fire account to profit and loss, making the 
balance of that account £70,806. A dividend of 40 per 
cent., less tax, cost £15,500, which was nearly met by 
the receipts from interest of £14,476. This company, 
with a paid-up capital of £50,000, has a general reserve 
fund of £100,000, and total assets of £432,349. 








Phenix Assurance Company.—Now that the Phcenix is 
combined with the Norwich Union Fire office, and with 
the London Guarantee and Accident Company, it is one 
of the largest of the composite insurance companies with 
a world-wide business. On the fire insurance side last 
year was fairly profitable, but the very large casualty 
business, as it is called, transacted in the United States 
appears to have not yet reached a profitable level. The 
rates of premium in the various States are being revised 
upwards by the appropriate authorities, and conditions—as 
was explained at the general meeting of the Employers’ 
Liability Corporation—are expected steadily to improve 
in the near future. In respect of last year, however, the 
Phoenix made a small loss in its foreign employers’ liability 
and accident departments, though the workmen’s com- 
pensation department at home made a profit. The net fire 
premiums amounted to £5,371,668, as compared with 
£5,478, 432, the claims paid and outstanding to 
£2,655,848 (49.4 per cent. of the premiums), against 
42,616,381 (47.8 per cent.), and the expenses to 
$2,414,237 (44-9 per cent.), against £2,221,191 (40.5 
oi cent.) The net result was a surplus of £343,583 
(6-4 per cent. of the premiums), against £348,859 for 1923 
(6.4 per cent.), after allowing for adjustments in the 
oe for unexpired risks on the basis of 40 per cent. 
“tna premium income. In the combined employers’ lia- 

lity, accident, and miscellaneous departments, the net 
Premiums were £6,112,291, against £6,157,389 in the 
en year. The claims paid and outstanding were 
ae 7 ae (63.3 percent.) against £3,574,735 (58-1 per 
sone and the expenses £2,327,389 (38.1 per cent.), 
= St £2,340,394 (38 per cent.). The net deficiency 

£69, 566, or 1.1 percent. of the premium income. The 
emp*oyers’ liability department at home showed a surplus 
£24,305) the personal accident department a deficiency 
oan 1816, and the employers’ liability and general in- 
pen account overseas. a deficiency of £31,055- An 
— 1on in the form of the marine insurance account 
-s cOmparison difficult with previous years. The 
Premiums taken fast 


were —1924, £381,856; 1923, 4531,503;. previous 


THE ECONOMIST. 






















year were £1,040,530, and the claims. 
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years, £385,676; total claims, £1,279,035- After meeting 
expenses of £166,155, the marine funds amounted to 
£995,339) aS against £ 1,400,000 brought forward. If we 
take all the underwriting departments tegether, the profit 
on balance was £274,017, and the receipts from interest, 
less tax and debenture interest, was £421,772- 
of British taxes, less taxes payable, yielded £55,621. The 
directors have written off the cest of business acquired 
(222,000), and recommend a dividend of 12s a share {less 
tax), which will cost £463,556. 
was written off the cost ef business acquired, and the 
refund of British taxes amounted to £156,628. In the life 
department 2,664 new policies were issued, 
ing 42,546,458 net at anaual premiums of £76,437 
and single premiums of £187,570. 


A refund 


Last year £250,000 


assur- 





Wesleyan and General Assurance Society.—At the 


annual valuation of this society as at December 31st last, 
there was a surplus in the ordinary department of 
4,107,618, and in the industrial department of £23,704- 
The sum of £71,216 was allotted to participating policy- 
holders in the ordinary branch, which permitted a bonus 
to be declared for 1924 of £2 per cent. on sums assured, 
‘bonuses to vest when policies have been two complete 
.years in force. 
‘by £10,000 to £80,000, and the investment reserve fund 
remained at £40,000. The total funds were £6,012,276, 
and the investment reserve fund is declared to be more 
than sufficient to meet any depreciation both of permanent 
and terminable securities. 
consists of British Government securities. In the ordinary 
life department last year 8,807 new policies were issued, 
assuring 
assuring 4,700,045 in 1923. The total premium income 
was 
yield from interest was £4 16s per cent. on the funds, as 
compared with £4 15s 8d per cent. in 1923. 
/ nounced that this mutual society will in future carry on 
fire and miscellaneous branches of insurance business, of 


The general reserve fund was increased 


One half of the total assets 


1,054,840, as compared with 7,299 policies, 
£1,575,992, an increase of £31,949, and the net 


It is an- 


which the profits will belong to the members. It will 


no doubt be necessary to proceed slowly with these new 
departments, and to build up separate reserves against 
the risks undertaken ; the life funds are earmarked for life 


business and there is no shareholders’ capital. But the 


general reserve fund of £80,000 will be available, and pro- 


vided that due care is observed there is no reason why 
the new development should involve higher risks than the 
society may prudently assume. 





Mining Notes. 


General Mining Group.—The operative gold mining 
companies under the auspices of the General Mining and 
Finance Corporation whose accounts are made up to 
December now number only three. Of these the Meyer 
and Charlton claims first attention. Last year’s results 
show a small decline, both in tonnage and ore treated 
and in average yield, accompanied by an increase of 
2s 7d in costs to 23s 11d. Hence the working profit 
came down from £259,700 to £213,400. Taxation ab- 
sorbed less than before; still, the maintenance of the 
dividend entailed a draft upon the carry. forward to the 
extent of £41,500, or well on the way towards a quarter 
of the amount requiréd to cover the distributions. From 
this it follows that should there be a further reduction in 
earnings this sessicn—an event which appears likely— 
the globular cent. per cent. rate, which has prevailed in 
respect of the past four years, would have to be departed 
from. The increased expenditure above referred to was 
largely the outcome of several rockbursts in the lower 
levels. At 187,700 tons the ore reserves fall 69,050 tons 
below the estimate of 1923, and the value of 12 dwts is 
also lower. This tonnage, as it stands, represents little 
more than one year’s supply for the mill; but of the quan- 
tity treated in 1924, the enhanced 
was obtained from reclamation. ground: now re- 
mains to be developed ; the life.of the mine will, however, 
be extended in the manner just indicated and by the work- 
ing of the ground recently purchased from the City Deep. 
Last year’s net earnings of the Aurera West—£ 25,500 


' corresponded very closely to those of 1923, and more than 
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covered the increased dividends (20 per cent.) ; in the pre- 
ceding year a balance of £12,100 was carried forward, as 
against £2,800 brought in. As regards ore, the com- 
pany continues to live from hand to mouth; still, after the 
extraction from the mine during 1924 of over 170,000 


- tons, the reserves are not very much down at 121,600 


tons. No idea can be formed as to how long the com- 
pany is likely to be able to coritinue working. Obvi- 


ously, the prospects are very uncertain. In the case of 


‘ the West Rand Consolidated, also, last year’s net earn- 


ings (£33,350) corresponded closely to those of 1923, the 
balance being struck after providing for debenture in- 
terest. The service on these bonds was suspended for 
three years from September, 1920; but four coupons were 
paid during 1924, leaving the arrears at £45,500. Under- 
ground work last-year was pushed ahead with a view to 
increased production, and as a result the ore reserves be- 


came expanded by over half a million tons to 1,572,600 


tons, value 5.8 dwts; the quantity represents about three 
years’ supply for the existing plant. About the middle 
of 1924 the debenture holders agreed to the postponement 
of redemption for a further period of three years, and 
also gave the company power to borrow up to £100,000 
on a prior charge. The directors state that this loan “‘ is 
being called up as required ’’; they do not mention how 
much has so far been received. The balance-sheet shows 
sundry creditors, including loan with accrued interest, 
£103,600. At the end of 1923 the creditors’ item stood for 
450,700. When the time is considered suitable, a scheme 
for the scaling down of the capital will doubtless be put 


‘forward. As to the other companies of the group—the 


Cinderella Consolidated, the Rand Collieries, the Roode- 
poort United, and the New Steyn Estate—they continue 
in a condition of suspended animation; in the two former 
cases, awaiting some scheme of financing or amalgama- 
tion. 





Geduld Proprietary.— With this Far-Eastern Rand 
enterprise, expansion continues to be the order of the day. 
The: tonnage of ore crushed increases appreciably, and 
thanks to reduction in costs, the profit last vear was larger 
in the average as well as in the aggregate. Nor is the 
process at anend. The first portion of an addition to the 
treatment plant came into operation during November, and 
the balance is expected to be running by May. Even on this 
basis the ore reserve tonnage represents something like 
six years’ supply. There has been no recurrence of the rich 
discoveries which caused considerable speculative excite- 
ment a year or two ago, but developments as a whole 
during 1924 proved satisfactory. The most interesting 
features are the good values opened up near the surface by 
the northern boundary, and the indications at the two 
lower levels. Appended is a summary of the results for the 
past three years :— 


1922. 1923. 1924. 
Ore crushed ..........toms 460,700 .. 722,500 . 843,700 
nnn: eeeecee BOE e oa. ee 32/2 
oe) ee | 18 
Profit @eeeeseeeees 13/1 eo 13/- ise 
Total working profit ......£ 940 .. 920 571,230 
Seb Reaves es eee 215810 .. 365,210 .. 448,220 
‘Rate per cent.............. 1 oe hen ee 333 
Ore reserves ...... e---tons 3,800, -. 5,750; -- 6,000,000 
Value nek nenakseneonwe 81 ee 71 70 


The 1923 net profit of £401,060 was arrived at after pro- 
viding for £17,400 excess development expenditure ; from 
the 1924 surplus of £/497,900 fell to be deducted £42,000 
outlay on plant, &c., less £16,000 working capital in hand. 
At £166,850 the profit and loss credit balance shows a 
further increase. As already indicated, the scale of opera- 
‘tions is in course of expansion. To what extent this will 
be counterbalanced by enhanced taxation and the possible 
advance in wages cannot yet be conjectured; it would, 
however, seem reasonable to expect a balance on the right 
side. On the basis of last year’s dividends the shares give 


a gross yield of about 10 per cent. | 





Modderfontein Deep.—A striking point in the statistics 
relative to this company is the reduction which has been 
effected in the working costs. Last year’s ratio of 16s 2d 


compares with 19s no further back than 1922, with the 
maximum of 22s 8d in 1920, and with 16s 4d as the lowest 
pre-war average. To some extent the saving is the outcome 
of increased efficiency, but a detailed examination of the 
annual reports brings out the point that during the past 
few years there has been a marked curtailment in the 
amount of development work ; the footage having shrunk 
from 5,640 in 1922 to 4,670 in 1923, and no more than 
2,900 last year. The explanation is that the mine has 
reached the stage where little fresh ground remains to be 
opened up, and in the absence of any question of increase 
in the reduction plant, there is no need to do more than 
maintain the ore reserve tonnage. The latter, as it stands, 
represents something like seven years’ supply for the mill. 
This covers more than one-half the remaining life, the 


latter being estimated at about eleven years. Our usual 
comparative summary of results follows :— 

1922. 1923. 1924. 
Ore crushed ...... es--tons 444,700 .. 525,000 .. 528,000 
Yield per ton......seeeeeee 49/7 -- 48/4 -» 48/10 
Costs per ton eeeeesceeee eeoce 19/- ee 17/5 ee 16/2 
Profit per ton 2.2.06 sue 30/7 oe 30/ll sg, 32/8 
Total working profit......£ 769,110 .. 812,370 .. 610 
Dividends......++++ eveeee& 600,000 .. 700,000 .. 725,000 
Rate per cent. ..... poneshs 120 ia 140 he 145 
Ore reServeS .....2e00. tons 4,800,000 .. 4,800,000 .. 4,830,000 
Value eeeeveceees eeeese dwt 9°3 es 93 ee 9:2 


In 1924 a trifling decline in the gold recovered per ton 
was more than offset by the increased price received. Taxa- 
tion swallowed up no less than £124,000. A small further 
increase in the dividend left the enhanced balance of 
£156,000 to be carried forward. This sum is just about 
equivalent to the surplus of cash assets over liabilities. 
The balance-sheet shows cash and products tc the amount 
of £635,400, but against this £536,100 is due for divi- 
dends, taxes, and to sundry creditors. On the basis of last 
year’s dividends a gross yield of 17 per cent. is indicated. 
Having regard to the “‘ life ’’ position above mentioned, 
a good proportion of the distribution must be regarded 
as in the nature of a return of capital. Redemption would, 
it is calculated, call for about 2s per share per annum, 
giving a net yield of 12 per cent. so long as the company 
can maintain the 1924 rate. 


Transvaal Gold Output in March.—The output of gold 
of the mines of the Transvaal for the month of March 
amounted to 825,479 ounces of fine gold, as compared 
with 753,925 ounces in February and 795,671 ounces in 
the month of March, 1924. The following table shows 
the monthly output for the past six years : 





The record of the first quarter of the present year makes 
a favourable comparison with preceding years. The 
following table shows the number of natives employed 
at end of last few months by members of the Witwaters- 
rand Native Labour Association and Contractors :— 





It will be noted that the number of natives employed at 
the gold mines has declined. 
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Cornish Mining Results.—It will be recalled that after a | 
lengthy period of non-production, during which fresh 
capital was raised and important developments were car- 
ried out, the East Pool and Agar resumed milling towards 
the end of 1923. On March 24th following, an interim 
dividend of 5 per cent. was declared on the 10 per cent. 
non-cumulative participating preference shares. This 
naturally aroused the expectation of a final distribution of 
at least equal amount; and as the year wore on the expan- 
sion in the returns certainly appeared to give the share- 
holders ground for hope. Hence considerable disappoint- 
ment was experienced at the absence of any further distri- 
bution; nor was this feeling diminished upon the appear- 
ance of the accounts. These showed a profit of £22,600, 
whereof only £4,700 was distributed, £10,000 being 
written off development suspense, and the balance carried 
forward. An important circumstance is that during the 
year 90,000 preference shares, completing the 400,000 
created, were issued at a substantial premium. It is 
abundantly evident that the subscribers for these shares 
feel that they have a grievance. The financial position, 
although not so good as appears at first sight, still seems 
strong enough to have permitted the payment of 
another 5 per cent. on the preference shares. Deducting 
the ‘‘other investments ’’ (shares in associated com- 
panies), there is still a cash balance approaching £30,000. 
At the meeting held last Wednesday—as usual, on the 
mine—the chairman explained that the absence of any 
further dividend was due to the addition to the develop- 
ment suspense account. The Tehidy Minerals last year 
made the substantially improved profit of £7,450, 
but the state of the finances required the whole of this to 
be written off. However, at the date of the balance-sheet 
the loans had been reduced to £20,000, and now stand at 
only £10,000. This company, of course, derives its 
revenue from the mineral rights owned and from china 
clay interests. The directors of the Geevor announce that 
the returns for the year ended March 31st total £75,600. 
This compares with £52,000 for 1923. Whether or no the 
shareholders are to get a dividend remains to be seen; a 
small one ought, apparently, to be practicable. The 
Dolcoath shaft is now down 1,000 feet on the new Roskear 
property. If official forecasts are fulfilled, the company 
should begin production some time this year. For 
1924 the South Crofty earned a profit of £30,000, or 
practically three times the 1923 amount; the dividends of 
20 per cent. absorbed £20,150. After providing for taxa- 
tion and adding £3,600 to the reserve, the slightly in- 
creased balance of £4,400 remained to go forward. Of 
the revenue, £106,800 was supplied by tin, and £31,100 
by arsenic. Developments generally are described as satis- 
factory. On the basis of last year’s dividends the shares 
give the moderate yield of 124 per cent. 





THE ninth Swiss Industries Fair will be held in Basle 
from April 18th to 28th. Information regarding travel- 
ling facilities may be obtained from the Swiss Federal 
Railways, Carlton House, 118, Regent street, London, 
S.W. 1, or at the nearest office of Thos. Cook and Son. 





THE Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, Northumberland 
avenue, W.C. 2, on Tuesday, April 21st, at 4 pm., 
when a paper on “‘ Tasmania: the Development of New 
Country’? (with lantern illustrations) will be read by 
Lieut.-Col. R. Eccles Snowden, Agent-General for Tas- 
mania. Sir Francis Newdegate, G.C.M.G., will preside. 





oe lectures on ‘* Some aspects of British Foreign 
rade in the Eighteenth Century ’’ will be given at the 
(H on School of Economics and Political Science 
oughton street, Aldwych, W.C.) by Mr J. F. Rees, 
sj _ fom) (Reader in Economic History in the Univer- 
Rin - Edinburgh), at 5 p.m., on April 28th and 29th. The 
ight Hon, Sidney Webb, P.C., will take the chair at the 
st lecture. Admission to these lectures is free. 
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UNITED STATES.—DODGE DEAL — REACTION IN 
BUSINESS—PRICES—MONEY MARKET. 
(FROM OUR CORRESPONDENT.) 
New York April 7. 

DurRInG the past week the markets have displayed a dis- 
tinctly better tone. The pressure of liquidation plainly 
has slackened, and a fair rally has developed. Motor 
shares have been in favour,. partly because the usual 
seasonal pickup in sales and production is now under way, 
and partly because of the sale of the Dodge Brothers busi- 
ness. The latter transaction caught the public imagination 
and started a great deal of talk about mergers and the 
worth of various motor companies. The Dodge deal is 
an interesting one, not merely because of the large amount 
of capital involved. Both of the Dodge Brothers having 
been dead for some time, the widows and the trustees evi- 
dently decided that the fortune should be invested in a 
manner less associated with the responsibilities and risks of 
active business. Bids were invited some weeks ago, and 
the General Motors’ Corporation offered $90,000,000 in 
cash for the property. This sum corresponded fairly 
closely to the net worth of the company, exclusive of good- 
will. The actual plants are considered to be worth some- 
what less than $50,000,000, while the company has some- 
what more than $40,000,000 in cash and quick assets. 

The $g0,000,000 offer being considered insufficient, 
negotiations were broken off. A fresh invitation for bids 
was, however, extended. This time the General Motors 
Corporation put in a bid of $124,650,000 cash, while a 
syndicate of bankers, headed by Dillon, Read, and Co., 
bid $146,000,000 cash. The latter bid, naturally, was 
accepted. It will be noticed that General Motors, whose 
bid was prepared with the aid of its bankers, J. P. Morgan 
and Co., was willing’ to pay some $34,000,000 for the 
Dodge goodwill, while Dillon, Read considered this asset 
to be worth $56,000,000. The two main elements in this 
goodwill are the dealer organisation and the reputation 
of the car. Both of these things have, in the American 
automobile industry, a very real value. General Motors 
was disinclined to bid higher because it had the alternative 
of spending the money in advertising and other work that 
would build up the goodwill of its own products. The 
banking syndicate, on the other hand, had no such alter- 
native; it had either to bid high enough for the Dodge 
goodwill or let this particular transaction pass. 

Just what securities will be sold to the public will not 
be known for a few days more. It is thought, however, 
that an offering of perhaps $75,000,000 or $80,000,000 in 
7 per cent. convertible debentures may be made and that 
this may be supplemented by the sale of perhaps 1,500,000 
shares of stock at 50. This stock might be put on a $4 
dividend basis. The charges against the company’s earn- 
ings would be, on. this _basis,, about $11,500,000 
a year. The corresponding earnings last year 
amounted to about $17,000,000. During the first 
quarter of this year they: were $5,000,000. Thus 
it would appear that if earnings were to continue to ex- 
pand at the rate of recent years the cover would be ample 
and the high value set on goodwill fully justified. The motor 
industry has, it is true, become quite competitive; but the 
stronger companies are doing nicely, and the Dodge car 
has a strong hold on popular taste. The whole matter is 
representative of a condition that is exerting an important 
influence on American industry and investment. A great 
many businesses are now passing from the hands of inds- 
viduals and families into the hands of the public. Pro- 
prietary executives who have tired of active business and 
heirs of such men are obtaining what would have been 
considered high prices for their holdings; the bankers 
who purchase the businesses have little trouble, however, 
in selling the new securities to the public. The country’s 
investment resources are enormous, and there seems to be 
an almost insatiable appetite for new issues. Meanwhile 


the number of stockholders in the larger industrial cor- 
porations has run up into the hundred thousands for each 


corporation. 
The reaction in industry 


is proceeding, and commodity 
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prices remain weakish. Steel production for the country 
as a whale has fallen to 65 per cent. ef capacity, as com-' 
pared with better than go per cent. in February. A 

ing recession fras taken place in iron uc- 


but declared that steel prices are low ; too low, in 


oe a gasoline, expanded their own operations. 
result 


was a burdensome ancrease in gasoline stocks. 
and price reductions just when the warmer weather is 
ing on. Hewever, prices remain well above last 


coming n 
year’s lowest, and hopes are entertained that a mie 1,360 millions on January 15th, and on March i2th by 


season is at hand. 


The truth .of the matter seems to be that business is. 
iti i i The movements that started 


ancentives 


clusions. The gold imperts that brought last summer’s 
extremely cheap money have deag since ceased. The in- 
dustrial revival has terminated in a period of intense: 
production. The high prices obtained for last year’s 
crops have been discounted, and the nature and value of 


the new creps remain to be determined. ‘No one has a: 
very clear idea of when and how a fresh gold movement! 
i ing reacted sharplv. carry- 
medity prices off with them, business men are 
the more disposed to take stock and await a better indica-' 


tion of the future befere committing themselves afresh. 


There is a general belief in the soundness of the economic: 
fundamentals and a distinct disposition to point out that 
the avoidance of inflation means that the present read- 
justment of output to consumption should be a relatively’ 


brief and moderate one. 
One i 


a softening in the call market, the rate on short-term 
bankers’ bills was shaded i 


to be due partly to the liquidatien of the preceding weeks 


and partly to the slackening in industry. The time of 


year has been reached, besides, during which money 
usually grows cheaper. In any event, the action of the 
market is taken as an indication that no further rise in 
the Federal Reserve Bank discount rate is likely at this 
time. The best judges have not considered such an 
advance probable since the early March advance was 
followed by heavy selling that administered a strong check 
to ‘speculation. Until the speculative spirit revives, or 
the open money market rises materially, the Federal 
Reserve authorities are expected to preserve a passive 
attitude. Attention is directed to the fact that gold 
exports have practically ceased. Some gold is still 
moving to Germany, but this metal was ear-marked for 


that purpose some time ago, and so has no effect on the 
reserve position here. 


| Tue introduction of a Bill for the imposition of a 1 
| cent. capital tax, payable in 20 quarterly instalments, and 


| ing and significant development of the past, 
week was an easing in the money market. 1n addition to: 


‘ i of 1 per cent. to 
a 34 and 3} basis. The relaxation of this market seems 


FRANCE.—THE CRISIS—FOREIGN TRADE—PricEs. 


{FROM OUR CORRESPONDENT.) 
Paris, April 1 5- 
O per 


the revelation that the Government has for months past 
concealed from the country the fact that the total note 
issue and the amount advanced to the State by the Bank 
of France have been enormously in excess of the figures 
shown in the weekly statement issued by the bank, have 
brought about the fall of the Herriot Ministry, but have 
brought no solution of the financial problem. The resig- 
nation of M. Clémentel, the Finance Minister, owing (1) 


_|ta his refusal to accept the dictatorship of the Socialist 


supporters of the Ministry in regard to the imposition of 
a capital tax, and (2) to his discontent with the Premier, 
owing to the latter’s insistence on continuing to conceal 


| the real facts of the financial situation, was the imme- 
_| diate main cause of the crisis, that has now lasted for over 


10 days. The Government’s defeat in the Senate, which 
resulted in the Cabinet’s resignation after the attack upon 


.| it led by M. Frangois-Marsal and M. Poincaré, however, 


was largely due to the reading by the former of a letter 
from the governor of the bank. In this, M. Robineau 
had anneunced tothe new Finance Minister, M. de Monzie, 


-1| that the weekly statement of the bank, which would be 


published the next day, would show that the note issue 


had actually exceeded the legal limit by some 2,000 million 
| francs, and that there was a debit balance in the Treasury 


account of between 400 and 500 millions. 
‘‘ In face of this situation,’’? M. Robineau wrote, “ the 


accumulated stecks ef gasoline more or less on specula- directors of the bank will have to consider whether, in 
tion. The smaller cefiners, seeing the attitude of the 
larger fellows, and omg somewhat mislead by the dis- 


the absence of a Parliamentary vote, they ought to con- 
tinue their operations with their customers, on the one 
hand, and with the Treasury on the other.’’ Even the 
figures set forth by the governor of the bank did not, 
apparently, reveal the whole facts of the situation. 
According to M. Frangois-Marsal, the legally authorised 
maximum of the note issue, which had been exceeded by 


2,623 millions, had been surpassed on April 2nd by 3,130 
millions. A large proportion of this excess appears to 


1 have arisen owing to the Treasury having made a prac- 
’, | tice of obtaining indirect advances through the medium of 
|.other banks than the Bank of France, to meet payments 
.e| falling due at the end of the month. These banks were 


induced to furnish the sums required against Treasury 
bonds, the necessary cash being obtained by them, in 
turn, from the Bank of France, against securities held by 
the intermediary banks. Other sums were obtained by 
the Treasury direct from the Bank of France, against the 
deposit of dollars and sterling that had been accumulated 
te meet maturing payments by the Treasury abroad. Both 
these expedients have been many times resorted te, and 
no serious criticism could be raised so long as they were 
limited strictly to day-to-day or week-to-week trans- 
actions, at the expiration of which periods the money 
would be repaid. The methods in question became 
seriously irregular, however, when they necessarily led to 
the legal maximum of the note issue being exceeded. 
When it became evident that there was no hope that the 
Treasury would be able to reimburse within a reasonable 
period these special and exceptional advances, it became 
imperative that the bank, in its own interest, if for no other 
reason, should insist that the real situation should be 
made known. : 

The first step has been thus taken towards preparing the 
ground for clearing up the situation, but it must be con- 
fessed that, at the present moment, it is difficult to imagine 
what the nature of the next step can be. The Socialist 
party, which commands the situation in the Chamber, has 
refused to participate in or to pledge its support “ 
Briand Cabinet, and M. Briand, who undoubtedly has _ 
support of a very large body of opinion throughout te 
country, has relinquished the task of forming a ry 
His announced reason is that he cannot ignore the vote 
of last year’s General Election, which gave a majority t 
the Bloc des Gauches, but this should not be taken too 
literally. M. Briand is far too astute a politician to a 
his entire thought, and it is more than probable aed. 
drawing a refusal from the Socialists, he may have 
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seen that that party would be driven, by the force of 
things, to bring about the formation of a Cabinet that will 
largely duplicate the policy of the Government that has 
‘ust fallen, and meet a similar débdcle at the hands of the 
Senate in due course. This would almost certainly be the 
outcome if, as to-night appears probable, M. Painlevé 
should return to power at the head of what for all practi- 
cal purposes would be a Socialist Government, and the 
only possible solution would appear to be a dissolution 
and fresh elections in the near future. The French Senate, 
‘t must not be forgotten, has sovereign power in regard 
to a dissolution, and there are many indications that the 
present serious deadlock will only be brought to an end 
this means. 

Meanwhile, the pessimists are in the majority as to the 
financial outlook, and public confidence is at a lower ebb 
than at any moment since the war began. Evidence of this 
is to be seen in the fact that on more than one day re- 
cently not a single denomination of French Rentes has 
changed hands on the Bourse. There are serious misgiv- 
ings as to what may be the result of the heavy redemptions 
of Treasury and other bonds which come to maturity in 
the near future. As a rule from two-thirds to three- 

uarters of the securities due for reimbursement are re- 

newed by the holders, but in the present state of diminished 
confidence this can hardly be expected to be tht case on 
July rst, for example, when 3,290 millions of 1922 Crédit 
National bonds are due for repayment. The effect of the 
present nervousness and uncertainty cannot but have an 
adverse influence on the normal absorption of defence and 
other bonds by the public. 

The foreign trade returns for March show that the 
total exports for the month had a value of 3,762,244,000f, 
as compared with 3,595,061,o0of for February, and 
3,62 millions in January, and the total imports were 
3,306,700,000f, as against 3,346,369,o00of in February, 
and 3,172,571,000f in January. While the total imports 
fell off by about 40,000,000f (foodstuffs: dropping by 28 
millions and raw materials by 32 millions, while imports 
of manufactured goods increased by 20} millions), exports 
showed an increase of 167 millions, of which 63 millions 
was in raw materials, 114 millions in manufactured goods, 
and 11 millions in postal parcels. Exports of foodstuffs 
dropped 214 millions during the month. The figures for 
the first three months of the year are as follows :— 









Totals e@eeocoeee 


Raw eeseee 
Manufactured goods .. 
Postal parcels, .....0. 





The visible balance of trade for the first quarter of 1925 
shows a surplus of exports to the value of 1,094, 280,000f, 
as compared with a similar surplus of 755,877,o00f for 
the corresponding period of 1924. 

The index figure for wholesale prices for March, which 
has been issued by the Statistique Générale, is returned at 
524, and is equivalent to a fall of two points as compared 
with that for February, and of a single point as against 
that for January. The detailed figures, which cover 45 
categories of articles and are based on 100 as indicating 
Prices in 1914, are as follows :— 


Nature of Articles, Categ 
General inde x iigure eeeeseees em: ae ee oy ee = 
Codstuffs alone.....scseeee .. 450 .. 457 .. 455 
jnimal foods ie ddiepuies 8 .. 465 .. 482 .. 484 
ble foods @eeseeeees 8 ee 433 ee po 2% = 

Raw ima en eeeeoe Po ee 452 ee ee 

. sees eeseoeceooe ee 590 ee 586 eo 587 
Minerals and Scuaay ae .. 6526 «.. «516 

6 


713 
547 


717 
552 


Wallen csccocisesiunee <1 Moe OEE Se my 


=~ figure for retail prices in Paris (based on 100 as repre- 


Ing prices in 1914, and covering 13 articles of common 


Se ee Se 
1,935,520, 
7.000, 282,955,000 
3, 035,092, 
465,348, 475,248, 
525 
20 













Capital Paid up 
Surplus 
Undivided Profits 





necessity, of which all but illuminating oil are of French 
origin) is returned as 415, a rise of five points as compared 
with February, of seven as against that for January, and 
of 55 as against July last. The figure representing the 
cost of living for an average Paris werkman’s family of 
four people, which stood at 345 at the end of 1923, and 
377 for the last quarter of 1924, is returnéd as 386 for 
the first quarter of 1925. 





GERMANY.— POLITIOS—REPARATIONS—CURERRENCY 
—INDUSTRY. 
(FROM OUR CORRESPONDENT. } 
Bern, April 15. 
GENERAL HINDENBURG’S nomination as Right candidate 
for the Presidency is taken in non-party quarters, and in- 
deed by many members of the parties responsible, as an 
unlucky step which, nevertheless, became almost inevitable 
when Dr Jarres’ candidature had to be withdrawn. The 
German-National and the German People’s parties had no 
politician who had a chance of success on his political 
merits, and Hindenburg had at least the advantage that 
his name would appeal to many voters on mere grounds of 
popularity. It is impossible to predict whether the General 
will gain through his popularity mere votes from outside 
the nominating parties than he will lose from the conviction 
prevailing among responsible ‘Right electors that his elec- 
tion would have undesirable results in international 
politics without in any way strengthening Right tendencies 
at home. The fall of the Herriot Cabinet has served to 
remind Germans that the relatively good relations with 
France which have prevailed since M. Poincaré’s resigna- 
tion are by no means permanently guaranteed, and that 
should a Hindenburg presidency coincide with or cause a 
revival of French Nationalism,. serious trouble might be 
expected for Berlin. M. Herriot’s plan for curing the 
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nances by a compromise Between levy and forced loan | passed an identical resolution. The Council has also re. 
cal a here, on the basis of ccaanete own ex- | commended that the maximum valorisation of m m 
: : be 20 per cent. instead of the proposed 25 per cent 
a oe ee ey hopeel The an Seay Money is very plentiful. Practically no borrowin : 
Levy of 1919 and the Forced Loan of 1923 failed because being done for bourse dealings. The private eee 
the formal stabilisation of the currency had not been put | market is slowly reviving, but transactions so far have 
through; owing to continuing depreciation the yields in | not exceeded 5,000,000 marks on any one day. The 
both cases were insignificant. German experts hold, again | Reichsbank’s return for April 7th shows a decline of 
on the basis of experience here and in other Central Euro- | 91,228,000 marks in discounts, and of 19,689,000 marks 
East E tries. that stabilisation if |!" advances ; but the note circulation after the big month. 
_ sao acter papper end decrease declined by only 21,339,000 marks. Between 
accompanied by financial reform is not difficult anywhere, January 31st and April 7th the bank’s outstanding dis. 
but that the first step for any country whose currency is | counts declined from 1,771 million marks to 1,487 million 
materially depreciated is to abandon the hope or pretence | marks, whereas the circulation increased from 1,901 mil- 
of ultimate restor.uon to the old gold parity. lion marks to 2,293 million. While the Reichsbank 
The Government, as was expected, has reduced the per- continues its credit Een policy, and while 
: ; : : business makes no_ great emand for discount 
— of the Rapeestions Bends Pan ee oo —. credits, the bank’s policy is being influenced “ 
compares from 17.1 to 15-73 per cent. The total value Me | ci. incoming foreign credits. These have the effect 
chargeable property proved to be about 8 per cent. more | of delaying the proposed cut in the discount rate. 
' than was expected. The report of the railways company | The foreign exchange received from the credits is largely 
up to February 28th shows a considerable profit. The | converted by the borrowers into marks, and therefore the 
company’s normal business year is the calendar year, but | decline in discounts 1s not accompanied by a decline in 
the first business year stretches from October 1, 1924, to circulation. Now that stocks of overseas foreign materials 
December 31, 1925. On October 11, 1924, the company 
teok over the railways in unoccupied territory, and on 
November 15th those conducted by the Franco-Belgian 
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lending declines. The Rentenbank’s return for March 31st 
shows a decline during the month in circulation from 


have been in great measure replenished, this effect will 
probably become more marked unless the rate of foreign 
regie. The result of the five months’ management was :— 
Millions of 


Passengers and luggage .........sessseeeeees 457. 
Goods eee abeesane 1,102 


eeeeeereeeesasese eeeeceeesee 


Other... eeeee @eeeeeeeeeeeeoeeeee@ ee eeee 109 

; 2 1,668 
T inion and 

i and WABSS ..ccpeoccccccices eeeeeeseoes o 945 

Material ......... eeeeseeeee eecece @eeeeeseens oe 500 

Interest ........ neta ee eeeeergeeeneeeeeeeeeee 4 

1,449 

Extraordinary expenditure ............+seeees 116 

Interest on Reparations Bonds.................. 100 


The return of the Agent-Ageneral for Reparations up to 
March 31st shows :-— 


Marks 
Total receipts ..... aia ane ile nig ake hbanne -- 580,081,046 
W Reperat Loan 469,682,678 
IONS 110AN wc cece e@eeeeseeesee o ’ 
Railways bonds ..... Sends tatnnttes alee 100,000,000 
Total expenditure.........ee.seeececeveee 555,387, 
Whereof to— 
Great Britain .......ccscccseces ee-» 128,489,219 
OD Svcwacanscdsonscosccesacces ss 442,35 
Italy ...... Side veinntetdensnecceenss 41,142,475 
Belgium Seeseeereneseseeeere eeeersece 57,704,973 
Yugoslavia.........-....0. ga shatsees 17,320,598 


The service of the International Loan cost 39,294,657 
marks. The balance in hand on March 31st was 24,693,713 
marks. Reparations recovery yielded to France 9,451,097 
marks, to Great Britain 103,912,127 marks. German ex- 
ports to France have so far been very small; but an in- 
crease is expected. The estimated annual total of pay- 
ments under the two Recovery Acts is 250 million marks, 
which liability, not being in principle affected by the new 
arrangement with England, remains, however the transfer 
mechanism may work, an irreducible burden on the foreign 
payment balance. 

The Cabinet has issued a denial of reports that it has 
plans other than those concerning beer and tobacco for in- 
creasing indirect taxation. The Federal Economica! 
Council has condemned the plan to differentiate in the 
valorisation settlement between old and new bondholders 
This, says the Council, is technically impracticable, and 
the compensation promised to the former class is hardly 
worth the trouble involved ; as it is impossible, the resolu- 
tion proceeds, to pay the proposed 5 per cent. interest to 
all bondholders, it would be better not to pay it to any, 
and to devote the money spared to increasing the relief 
promised to destitute bondholders. If this recommendation 
is adopted, all bondholders except the destitute will receive 
non-interest-bearing ‘‘loan redemption debt ’’ of practi- 
cally no present value. The Association of Bankers has 































1,967 to 1,911 million Rentenmarks. A Bill facilitating 
the opening of foreign bank branches, as required by the 
Anglo-German Commercial Treaty, has been prepared. 
According to the present law, deposit banks may be opened 
only by persons who before January 16, 1920, were en- 
gaged in banking at home for five years. This condition 
was taken over in modified form from the exchange regu- 
lation decrees when these were revoked. The new Bill has 
not yet been published, but it is stated to require that 
firms or share companies which are not juristic persons 
may open deposit banks if the proprietor or the person- 
ally responsible manager has been engaged in banking, 
or employed by a bank in Germany for five years. 
The effect is to give a wider choice to foreign banks in the 
selection of their legally responsible managers, who, how- 
ever, must be persons with five years’ experience of 
German banking. The State Governments, with the con- 
sent of the federal Ministry of Industry, can grant ex- 
emptions from this rule. For juristical persons engaging 
in deposit banking the concession system obtains, and con- 
cessions may be withdrawn. 

Crop reports are favourable. On April 1st all grain 
crops were registered as between ‘‘ good’’ and 
** middling,’’ whereas a year ago all were betweer 
** middling ’’ and ‘“‘ meagre.’ Unemployment has further 
declined. The number of publicly-supported unemployed 
on March 15th was 514,911, against 540,099 on March Ist 
and 575,243 on February 15th. The coal situation is no 
better, and the prolonged negotiations for reconstruction 
of the Ruhr Coal Syndicate have led to no conclusion. 
The western heavy iron and steel industry reports im- 
provement. More foreign orders are reported in the 
engineering branch, including a Turkish order to a 
Hanover firm for 460 railway cars, and a Bulgarian order 
for 2,250 cars to the Eisen und Stahl A. G. of Vienna, 
which is a daughter company of the Cologne Otto Wolf 
concern. The motor-car industry continues to agitate for 
high import duties. The Reichsverband der Automobile- 
Industrie states that present annual production is 65,000 
cars, and that this may be increased to 100,000, which 
would cover the maximum expected home demand; im- 
port is therefore unnecessary. The paper industry S 
active. A Russian order for 10,000 tons 1s reported. 
Paper prices were lately increased all round by an average 
of 5 per cent. Hamburg shipping arrivals in the first 
quarter of 1925 totalled 4,108,413 net tons, — 
3,384,786 tons in the same quarter of 1924. The new gol 
mark balance-sheets of ten shipbuilding companies show 
total capital of 68,400,000 marks, against 63,4710 
marks in 1913. Mortgage and debenture debts agree 
from 33,500,000 marks to 2,350,000 marks ; other = 
from 228,830,000 marks to 81,070,000. Five nr 
paid off all their mortgages and debentures. “a 
Deutsche Werft Company, which is a war-time foun 
tion, has fixed its gold mark capital at 5 millions. 
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AUSTRIA.—POLITICAL AND ECONOMIC SITUATION 
—FORBEBIGN CREDITS—TRADE BALANCE. 


(FROM OUR CORRESPONDENT. ) 
Vienna, April 1. 


Durinc the last weeks political conditions have become 
noticeably relieved. The reason of this is that the Social 
Democrats finally realised that they must pay much more 
regard to public opinion abroad than hitherto; they begin 
to realise that unemployment can only be remedied if the 
industries are working, foreign credits granted to Aus- 
tria, and everything done to avoid irritating feelings 
abroad. At any rate, the fact that the usual fierce attacks 
of the Social Democrats against the Commissioner-General 
of the League of Nations have ceased is worth noticing. 
On the other hand, the Christian Socialist Party also ob- 
serve a certain reserve, and avoid provoking the Social 
Democratic Party. It would, of course, be of the utmost 
importance for Austria if this improvemert in political 
conditions should make further progress. Only then will 
it be possible to solve the important problem of coming to 
ai administrative and financial arrangement between the 
Federal Government and the County Councils, as desired 
by the League cf Nations. To this effect the Federal 
Government has worked out a big programme, which pro- 
vides for a more efficient control of the administration of 
the counties and of the undertakings in which the Federal 
Government is interested, such as the railways, by the 
Federal Board of Accounts; public administration will be 
reorganised in such a way that the duplicate administra- 
tion by the Federal Government and the counties will be 
dispensed with, and financial policy will be simplified by 
an arrangement regarding the allotment of revenues to 
the Federal Government and the various counties. 

One of the most important claims of all economic circles 
is for a decrease in the high cost of money, in order to 
make a reduction of the cost of production possible. From 
this point of view the last visit of the delegates of the 
Austrian National Bank to London was followed with 
special interest, and it created a general disappointment 
here that the delegates came back with the impression 
that London did not think it was the right moment to 
reduce the Bank rate. As an expedient, the banks have 
decided to reduce their terms by 14 per cent., which is 
really only beneficial for big debtors. As, however, they 
have still to pay 18 per cent. per annum, and the irterest 
charged to smaller debtors is much higher, one cannot 
speak of any distinct improvement by this measure. One 
fect is, however, worth noticing, namely, that the diffi- 
culties of securing credits- -which even big firms met some 
months ago—have entirely disappeared. Against good 
security credits to any amount are obtainable, though at 
very burdensome terms. 

The unemployment situation has not been alleviated ; 
there are still 200,000 unemployed in receipt of the dole. 
But at least no increase in this number has occurred 
during the last month, and there are even signs for an 
Improvement in the near future as prospects for some 
industries are brighter. In the textile industries, for in- 
Stance, the spinning mills will be occupied with orders 
until the end of July. In the engineering industry, owing 
to the prevailing lack of money, practically no new pur- 
chases can be noted, so that the works are only employed 
with repairs, except in the motor-car industry, in which 
the export of motor-cars and motor-cycles shows some 
revival. The electric industry expect large orders in con- 
nection with the electrification of the Federal Railways if 
the railways succeed in obtaining the loan which at present 
is being negotiated for in London and New York. The 
ircn and steel industry, however, is handicapped by the 
fact that the market is flooded by cheap goods thrown on 
it from the stocks of bankrupt firms. Similarly, the coal 
industry is in a rather bad way owing to too large supplies 
being on offer; for this reason the import of foreign coal 
has considerably fallen. 
oe the negotiations of the delegates of the Austrian 
: ational Bank in London, as has been already mentioned, 
ad no result, the Finance Minister, Dr Ahrer, went to 
ane in order to give further explanations, and try to 
the r away several misunderstandings. It will depend on 
4 a of this visit whether changes in the management 

the National Bank will take place in the near future, 
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as many people here assume that the failure of the visit of 
Dr Reisch was due, apart from material, also to persenal 
differences, which made it difficult to clear the atmosphere. 
At any rate, the replacement of the president, Dr Reisch, 
by a new man would not be an easy task at present, owing 
to the lack of suitable nominees. The name of the ex- 
Finance Minister, Dr Klienbéck, and that of Professor 
Dr Josef Redlich, an economist also well known in Eng- 
land, are mentioned as possible candidates for the 
presidency of the Austrian National Bank. 

In financial circles here the opinion that a greater influx 
of foreign credits is to be expected in the near future 
prevails. Apart from the negotiations which are still being 
conducted by representatives of several large Vienna banks 
in U.S.A., the fact must be noted that representatives of 
a considerable number of foreign banking firms are at 
present in Vienna, and are tackling negotiations here with 
a view to granting long-term mortgage loans to public 
bodies and big industrial concerns. 

Since the beginning of this year a gradual decline of the 
import figures can be noted, which, however, is not so 
much due to the increase of home production as to the 
general endeavours of the public to economise. The deficit 
of the balance of trade for the months. of January and 
February, however, will probably—definite figures are not 
yet available—amount to about 60°‘to 70 million gold 
kronen per month. In order to enable the farmers to 
increase their production, a credit of 7,000,000 Austrian 
schillings has been granted out of the proceeds of the 
League of Nations Loan for the purchase of seeds and 
fertilisers abroad—this credit to be repaid after the harvest. 

The Stock Exchange during the last month. has been 
dull, with gradually. declining prices. The anticipated 
introduction of gold balance-sheets, however, is expected 
to cause a revival in business in the shares of the stronger 
companies. 

The foreign money market has been freed from the 
restrictions which so far governed all foreign exchange 
business. Dealing in foreign currencies is now allowed to 
all licensed bankers without the special consent of the 
National Bank, and the export of Austrian currency is now 
free. This change in the organisation of the market, 
however, did not affect rates of exchange, which during 
the month under review showed very little fluctuation. 





ROUMANIA.—EXCHANGE—BANKING SsI*UATION— 
FOREIGN TRADE—DISPUTE WITH GERMANY— 
IMPORT OF WHEAT. 

(FROM OUR CORRESPONDENT.) 
Bucnarest, April ro. 

Two factors are mainly responsible for the decline in lei 

exchange from goo to 1,050 to the £ during the past two 

months. First, substantial amounts of foreign drafts have 
had to be acquired by the Treasury to meet coupons on 
foreign obligations maturing in March and April. 

Secondly, the collapse in world grain prices has so far 

made impossible the sale abroad of Roumania’s consider- 

able surplus of maize from last year’s crop—this being the 
only grain now permitted for export. The maize export 
season normally begins on the reopening of the Danube in 

February or March. At the present time, however, Argen- 

tine maize is being offered in Constantinople at a price 

much lower than Roumanian exporters can meet—having 
in mind that the latter must pay a substantial export tax. 

The banks during the winter discounted a considerable 

amount of paper based on stocks of maize awaiting export, 

and the inability of shippers to meet these maturing obliga- 
tions, if long continued, will be a great strain on the bank- 
ing situation. Not only that, but the credits would not be 
available for financing the present season’s crop move- 
ments—limited as these will presumably be this year, 
owing to the decreased acreage sown to wheat, The 

Government, it seems, would do well in the present situa- 

tion to drop (or, at least, substantially to reduce) the export 
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tax so that maize could begin to move out freely ; but tax- 
ing and prohibiting exports seem almost to be a mania 
with the present Government. 


Measures for the curtailment of imports, however, find 
in official quarters, and a Decree has 


a prompt response 

recently been promulgated prohibiting Government Depart- 
ments from ordering abroad any supplies that can be pur- 
chased in the country—quality, price, and other factors 
apparently being of no consideration. If domestic factories 
are unable to fi 

Minister of Industry and Commerce must be secured before 
any orders can be placed abroad. 


1 all requirements, the authority of the 


The co-efficient of the general import tariff has also been 


increased (as from April 4th) from 30 to 4o lei. The tariff 
at present in force, which dates from August rst last, has 
a gold lei basis with an original co-efficient of 30 paper lei 
to the gold leu. This increase of the co-efficient, however, 


is not sufficient to satisfy local industrialists—particularly 
those engaged in metallurgy—and insistent demands are 
being made that the gold basis of the tariff be substantially 
increased. Railway rates are also to be increased on the 
first of May, and, while the rate of increase has not yet been 
definitely decided, it is expected to be 50 per cent. All 
this means, of course, a continued increase in the internal 
price level and a further tightening of the purse-strings. 

The Government’s preliminary figures on the export of 
principal commodities from Roumania during the year 1924 
(in comparison with those for the years 1922 and 1923) are 
summarised below :— 


1922. 1923. 1924. 
sets penn... See gaia “tates 
Refined veccecee © 430985 2. 384,242 .. 435,504 


Worked cecececesccescee 678,804 .. 891,669 .. 915,219 
Firewood ......-++++:- - 1,114,429 .. Le e- 1,510,999 


oe ....cubicmetres 86,559 .. ; -- _52,029 
cocceccees.-en@ 319,314 .. 102,252 .. 186,708 
Eggs -.....+0+s++.- million 81 .. 316 .. «= -:1303 
According to advices from Paris, the Reparations Com- 
mission has refused to interfere in the dispute between 
Roumania and Germany over what Roumania calls her 
special financial claims resulting from the wartime occupa- 

icularly for currency redemption. The 
Reumanian Government, it will be recalled, threatened 
several weeks ago to adopt ‘‘ economic sanctions ”’ 
against Germany if separate liability outside of the Dawes 
annuities was not admitted for currency redemption. The 
German Government, it is now stated in the Press, has 
suggested to the Roumanian Government that an attempt 
be made by direct negotiation satisfactorily to adjust this 
matter, or to submit it to the arbitration of Great Britain. 
The Roumanian Government, meanwhile, has dropped all 
talk of adopting economic reprisals against Germany, and 
the feeling on both sides is obviously to get the matter 
adjusted with as little disturbance as possible. 

While the Government has seemed slow to realise it 
the commercial interests of this country are under no 
illusions as to Roumania’s economic dependence upon 
Germany. The Germans are well equipped for trade with 
Roumania. They have a thorough understanding of local 
psychology, the requirements of this market, and the 
native methods of doing business. Furthermore, they, seem 
able to grant long credits better than the merchants of 
other countries, and it is increasingly obvious that busi- 
ness cannot be done in Roumania without credits. If the 
economic life of Roumania is ever to get back to what 
— be called normal, a large part of the relief will prob- 
ably have to come vid Berlin in the form of commercial 
credits and facilities that will make possible the financing 
of foreign trade. Germany, it seems, can borrow abroad at 
6 per cent., whereas Roumania, even at 8 or 10 per cent., 
is apparently unable to obtain foreign loans. Germany, 
therefore, can make profitable use of American and British 
money for financing trade with Roumania, at the same 
time helping German factories to keep employed. 

Just as these lines are being written, it is announced 
that orders are being placed abroad for the import of wheat 
into Roumania. According to the Press, a start will be 
made by importing 15,000 metric tons. With the excep- 
tion of a brief period immediately following the world 
war, this would be the first time in Roumania’s history 


that wheat has had to be imported for the needs of the 
home market. 
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.—DOLLAE LOAN REFUNDING— 4 
DUTCH LOAN—NATIONAL DEBT REDEMPTION, 


(FROM OUR CORRESPONDENT.) 


GENEva, April , 

At the end of February the Swiss Federal Council—oy 
Federal Government—decided on three important finan. 
cial operations. The first concerns the refunding on 
August 1, 1925, of the loan of 20 million dollars (110 
million Swiss francs) contracted in New York in 1923 
and repayable on August 1, 1926. In view of increasing 
the chances of reimbursing the debt at the most favour. 
able moment, Switzerland had reserved the right to repay 
it before it was due. This American loan, the issue of 
which was widely criticised in Switzerland, made it possi- 
ble to readjust the value of the Swiss franc to such an 
extent that the value of the dollar on the Swiss market 
dropped from 5.6of in 1923 to 5.18f at the present moment - 
thus the Swiss Finance Department has been able to buy 
in Switzerland the dollars it needs for the refunding of 
American loans, and thereby to make a profit of nearly 
64 million francs on the 1923 loan; Switzerland is thus 
spending 1033 million francs for repaying a loan which 
brought her 110 millions, an operation which is very 
gratifying to the taxpayers. 

The Federal Government has placed seven loans, total- 
ling 120 million dollars, since 1915; in 1915 three loans of 
5 million dollars, each at 5 per cent., the one repayable 
in one year, the other in three, the third in five years; in 
1919 a loan of 30 million dollars (166} million francs) at 
5 per cent., repayable in 10 years, issued when the dollar 
was worth 5.50f in Switzerland; in 1920 a loan of 25 
million dollars (1374 million francs) at 8 per cent., repay- 
able in 20 years, issued when the value of the dollar was 
§-50f ; in 1923 a loan of 20 million dollars (110 million 
francs)—the one which is to be redeemed this year—at 5 
per cent., repayable in 1926, and issued when the dollar 
was worth 5.6of ; in 1924 a loan of 30 million dollars (172$ 
million francs) at 54 per cent., repayable in 22 years, 
and issued when the dollar had a value of 5.75f in Swit- 
zerland. 

The Swiss Government thus obtained the utmost from 
its American loans. When the value of the U.S. currency 
had sufficiently decreased in Switzerland, the Government 
began purchasing as many bonds of the above issues and 
dollars as it could afford, so that by the end of 1923 it 
had already succeeded in securing, with the !east possible 
expense, 14 million dollars’ worth of these loans; on De- 
cember 31, 1923, the 75 million dollars represented by the 
loans of 1919, 1920, and 1923—the 1924 loan, having been 
contracted on behalf of the Federal Railways, is not in- 
cluded in the Government’s accounts—had been reduced 
to 61 million dollars ; on December 31, 1924, the Govern- 
ment had redeemed and annulled 14 million dollars’ worth 
of the 1919 and 1920 issues, and it had, moreover, 14 
million dollars’ worth of the other issues in its bill case. 
At the same time, the yearly expenditure needed for the 
paying of the interest on these loans had been reduced 
by 400,000f. 

The second operation consisted in the placing in Hol- 
land, through the Credit Anstalt, of a loan of 50 million 
Swiss francs at 5 per cent. for 10 years, a sum which will 
be used for the electrification of the Swiss railways. The 
loan has been issued and subscribed, but it does not seem 
to have aroused in Dutch financial circles the interest 
which had been anticipated. Nevertheless the funds 
are now available, and they will meet the needs of the 
Swiss railways until the beginning of 1926. ; 

The third operation consists in the gradual redemption 
of the Swiss Public Debt—a total of 1,500 million francs— 
as from 1927, when the first instalment to that effect will 
be included in the Federal Budget. al 

According to the estimates of the chief of the eg 
Finance Department, M. Musy—now President of - 
Swiss Confederation—these 1,500 millions may be rT 
wiped out by the end of 1964 if the plan works on ° 
The plan, which has already met with the approva . 
the Federal Council, but which has still to be ae 
by Parliament, aims at burdening the taxpayer “ ae 
as possible. The Finance Department proposes to ev -6 
to that debt redemption in the first place the 35 the 
million francs annually remaining on the yield o 


























ee ® & we 6 


rae 4 oF Ff = A 


Se 5 =< 


XH oewr~evas Ss BL Bets awe seh &2s & D> 





| April 18, 1925. 


i War Tax, which will be levied during an- 
= eed of 10 years; and in the second place, the 
which will be saved every year on the interest on 

he debt owing to the latter’s progressive redemption. 
This pian is sound, and it will work out well if no unfore- 
umstance occurs which might impede its com- 


terion. The redemption of the Public Debt is likely to 
have important economical, financial, and even political 


othing may contribute more to the improve- 
pong a pen for capital needed for the development 
of industry, trade, and agriculture, as well as of money 
rates, as this redemption will give back to the Swiss mar- 
ket the funds it had lent to the Government. It is, there- 
fore, more than probable that the plan will be accepted 
without any opposition on the part of the Swiss Parlia- 
ment, to which it will be submitted in the course of the 


present year. 
—————_==— 


GREECE.— NATIONAL BANK'S MEBETING — THE 
ECONOMIC SITUATION. 


(FROM OUR CORRESPONDENT.) 
ATHENS, March 31. 


At the annual meeting of the shareholders of the National 
Bank of Greece, held yesterday, the Governor, Mr A. 
Dioméde, stated that, economically, the last year was rela- 
tively smooth for Greece. Therefore, the currency showed 
greater resistance, having maintained almost during the 
whole year a relatively stable value. This smoothness has 
inspired confidence, an element which, above everything 
else, has stimulated intensive work in all productive lines. 
No issue of banknotes has been effected for account of the 
Government. On the contrary, the maximum limit of 
circulation has been reduced by Dr 128,500,000. However, 
the needs of the market have necessitated an increase of 
the circulating medium within the fixed limits. Conse- 
quently, actual circulation rose by Dr 185 millions. A great 
pressure was exerted on the bank by the market for assist- 
ance, but it was necessary, though difficult, to restrict 
credits in order to avoid fresh issues of notes which could 
disturb the value of the currency. The foreign exchange re- 
serve fund has shown fluctuations according to the abund- 
ance or the scarcity of foreign exchange on the market. On 
May 15th it reached £7,151,000, while the balance on 


December 31st was £ 2,788,255. Dealings in foreign ex- | 25' 


show a remarkable increase during the year as 


appears from the following table :— 
(Million £'s.) 
1922. 1923. 1924. 
Purchases @Seeeoecseseegpesesoee@ 15 eee @eecse 
Sales @eeeecepeeseeesesennee eece @eee 34 


The sale of large sums of foreign exchange is due to. 


tacreased imports of merchandise, especially of cereals. 
Foreign exchange rates have undergone milder fluctuations 
during the year, thanks to the interference of the bank 
every time an abnormal offer or demand was being wit- 


However, the fact that the depreciation of the currency has 
created a new measure of value which has no relation with 
the old gold parity, and to which prices and values have 
adapted themselves, cannot be ignored. A definite mone- 
tary reform presu 
the State’s budget, and the funding of the floating debt. 
For the moment, it is sufficient to secure that no more 
issues for account of the State will take place, and that an 
‘mprovement in the quality of the circulating medium (by 
increasing the ratio of notes covered) will be brought 
about. Deflation, pure and simple, is no remedy. On 
the contrary, by causing a scarcity of money, it might 
affect adversely the economic position of the country. 
Nevertheless, the country is moving, slowly but surely, 
to a healthier state, which will allow of the 
Problem to be faced with due consideration. The foreign 
exchange fund will be strengthened. Public finances have 
hot yet reached equilibrium, it is true, but the efforts 
_ to that effect are serious and effective. The floating 
ebt has been recently regulated in a way excluding any 
ance from that side. Finally, there is every indication 
ee the country is passing a period of increasing produc- 
oo which, by the offer of abundant products, will be- 
a e the more effective means to a fall in prices. In this 
¥, the purchasing value of money will rise automatic- 
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ally, and the country will obtain a more valuable and 
stable currency. Emigrants’ remittances in 1924, esti- 
mated at £'9,000,000, are higher than in 1923. The most 
significant event of last year is, however, the conclusion 
of the loan for the refugees. Foreign markets are now 
open to Greek demands for capital. 

The refugees are being transformed into an effectively 
productive factor. The National Bank is helping them in 
every way. The same is true of all the branches of 
National economy—trade, industry, agriculture—whica all 
show a praiseworthy ambition to extend the sphere of their 
activities and which receive an enlightened, though 
measured, assistance from the bank. Conservatism is im- 
orig on the bank in granting applications for credits. 

his policy, though not agreeable always to applicants, is 
nevertheless the only one which, in a period of inflation, 
defends effectively the permanent and real interests of the 
country. Under the leadership of the National Bank, a 
syndicate has been formed by the principal Greek banks for 
the purpose of facilitating the construction of public utility 
works of a wider importance, which are badly needed, and 
the execution of which can no more be postponed. As the 
execution of such works requires large capital, the co- 
Operation of foreign capitalists will become necessary. 


Hetters to the Editor. 


TAXATION AND THE BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There is, as you know, a keen demand on the 
part of business men for a reduction of sixpence in the 
% in income-tax. On the figures which you give in your 
Budget Supplement, such a concession is impossible 
without financial jugglery. May I suggest, too, that it 
is not the best way of encouraging trade? After all, the 
income-tax is levied on profits, and if business mea caanot 
make profits the Chancellor will not get his tax. There- 
fore, the main thing is to encourage trade in its widest 
sense. 

Strange as it may seem, we still have in this country 
taxes on trade, such as the stamp duties. A little while 
o the questionnaire of the British Association Com- 
, Te . 7 ieee tiie 





transactions.’’ 
are trade.’’ Everyone in the City knows that the stamp 
duties on the sale of stocks and on new capital injure 
the trade of London. No doubt they bring in a few 


| pounds, but probably less than the income-tax which 


would be paid on the transactions and profits which they 
have checked. Consequently, a reduction of these duties 
should come before the income-tax. 

The Liberal Party used to talk a great deal about its 
land policy, but, when in office, a Liberal Government did 


nessed. Time has not yet come for any monetary reform. j not take the first step of freeing transactions in land from 


taxation, which it could have done without fear of 
opposition from the House of Lords. Most of your 
readers would welcome the restoration of the penny 
cheque, and so would I, if it were accompanied by a 
reduction in the currency note issue, so that we may not 
have an indirect inflation. : 

But there is one kind of tax which might well be 
increased ; I refer to the licence duty on the heavy com- 
mercial vehicles which cut up .our roads, shake down 
our bridges, and threaten the foundations of our 
cathedrals. Why should the five-ton lorry escape with 
a duty of £30 when the one-ton parcels van has to pay 
£,16?—Yours truly, J. E. ALLEN. 

1 Mitre court buildings, Temple, E.C. 4. 


CaS 


TEE FINANCIAL SITUATION. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—In the hope that any words of mine may induce 
Mr Colin Mackenzie, who describes himself as a waverer, 
to come down on the side of the restoration of the gold 
standard, I beg to trouble you with a further communica- 
tion. While I certainly subscribe to the advantage of 
stable prices, I do not think this is as important as 
stability of exchange, and this we have not had during 
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‘the last three years. Besides a lower level of prices will, 


I believe, help us to regain our foreign trade, which 


languishes because of high prices and reduced foreign 


demand. Mr Mackenzie attributes the rise in sterling to 
higher prices in America, and to the chorus of City editors 
and other gold enthusiasts.’ No doubt these causes have 
had some effect, but with all respect to your correspondent 
1 think he exaggerates their influence. Surely the main 
cause has been the large increase in American loans and 
credits granted to Europe. I am inclined to agree with 
Mr Mackenzie that the rise in sterling has been over- 
done, and that parity can only be attained and maintained 
through some further contraction of the paper note issue. 
I do not estimate that this need be very large, and if the 
Government declare for the gold standzrd that there need 
be much, if any, disturbance. If we require to pay a price 
for this tt boon, I believe it is worth it, and that Mr 
Mackenzie himself will eventually agree with the view 
I have expressed.—I am, sir, your obedient servant, | 
April 4th, 1925. D. M. Mason. 





TO THE EDITOR OF THE ECONOMIST. | 


Sir,—In the note on “ Currency and Banking in Austria,” 
published on page 592 of your issue dated March 28th, a state- 
ment occurs which is apt to be rally misunderstood. You 
say that ‘‘ the banks have to regulate their credit terms 
to industry as if the reduction of bank rate had already taken 
effect, and will also make the..further concession of only 
charging henceforth interest on overdraft .on,.the amounts 
actually overdrawn by. the customer, and not, as hitherto, on 
the total amount granted to him.’’ . 

It is obvious that this statement is due to a misunderstand- 
ing.' Austrian banks, in conformity with the general usage, 
have, of course, at all times charged interest on overdraft only 
on the amounts actually overdrawn by the customer, and 
never on the total amount granted to him. This mistake 
seems to have arisen out of a confusion of interest with the 
so-called ‘‘ Kreditbereitstellungsprovision,”” | which was 
abolished in the autumn of 1924. This was a commis- 
sion charged by the banks for agreeing to place at the dis- 

of clients a certain amount of credit, and was reckoned 
at the rate of } per cent. per half-year on the difference 
between the credit placed at the client’s disposal, and the 
sum actually overdrawn by him. 

The reduction of charges, which came into force on April 1, 
1925, consists, apart from a lowering of the rate of interest, 
in the altered method of charging ‘‘ Vorlageprovision ”’ (com- 
mission on overdrafts). Whereas up to the end of last month 
the minimum rates charged were 1 per cent. per quarter year 
on the highest overdraft standing to a client’s debit on any 


one day during that period, or alternatively } per mille per. 


day, whichever method of reckoning proved on examination 
to be more advantageous to the customer, this commission 
is now being reckoned on the interest numbers. In conse- 
quence, customers are charged only pro rata temporis, 
whereas, according to the method previously employed, the 
consideration of time was eliminated. It should be observed, 
however, that the above-mentioned rates, and the rate of 16} 
per cent. mentioned by vou, which is quite correct, are mini- 
mum charges for first-class firms only, and that rates vary 
according to the standing of the clients, and to the nature 
of their business. In view of this fact, as well as consider- 
ing the manner in which the “‘ Vorlageprovision ’’ was charged 
heretofore (namely, on the highest overdraft registered on any 
one dav during one quarter year), it is impossible to express 
the reduction by a definite figure. It mav be 2 per cent. in 
some cases, and will certainly be 4 to 5 per cent. in others.— 


Yours faithfully, 5 tl ee 
-) M. Soxat. 


(Austrian Bankers’ Association. ) 
Wien, 1 Hohenstaufengasse 7, April 7th, 1925. 


‘PROTECTION IN OVERSEAS MARKETS. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—In the debate on the 26th ult. on unemployment, the 
Minister of Labour, referring to ‘‘ our foreign trade markets,” 
said that ‘‘he found that, although our export trade was 
much less now than in -pre-war times, it was not true to 
suggest that we had fallen behind our proportion of the whole 
trade of the world.. Some of our markets, however, such as 
China, had internal trouble, and others, like Brazil, had 
started manufacturing for themselves.”” This development in 
Brazil was described in a report, dated September, 1924, by 
Mr E. Hambloch, British Commercial Secretary at Rio de 
Janeiro. From an article on this report in the Board of Trade 
Journal of January 22nd the following, extract is taken :— 
“‘ That it would have been economically better for the country 
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icultural and pastoral development and their allied ; 
i is no doubt: correct. A very large proporticn of ~ 
so-called national industries may be described as hot-house 
plants, and are not likely to be able to withstand intensive 
tition of foreign articles when exchange improves and 
better conditions prevail in Europe. Even at the present time 
“such industries flourish onl by reason of the very high 
Customs duties imposed on foreign articles, and to these high 
duties must be attributed tq a verv large extent the excessive 
cost of living which is daily ma! o. ©» .ditions more difficult 
for the middle classes in this country. The operative classes 

suffer less as their rates of pay have been increased... 

‘‘ The attraction of the already insufficient population of this 
country to urban centres, such as Rio de Janeiro and Sao 
Paulo, is creating a serious shortage of labour in the interior 
and cannot but have its effect on the general economic situa. 
tion of Brazil. The cost of labour in the interior has risen 
unduly, and adds to the difficulties with which the farmer is 
faced, viz., lack of sufficient transport facilities and high 
prices (in local currency) for machinery and agricultural imple. 
ments. At present prices of agricultural products are high 
in milreis, but this’ situation is not a sound one, and the bad 
effects thereof will be felt later. The export taxes levied by 
the States on his products are in any case a handicap to the 
Brazilian exporter of agricultural. produce and commodities, 
and it is after all to such exportation that Brazil must look 
for the creation of her international trade balances and for 
an improvement in the exchange situation which shall render 
easier for her the fulfilment of her obligations to foreign 
creditors,”’ 

The conditions described by Mr Hambloch in this para 
graph are illustrative of those obtaining in some other 
countries, which, like Brazil, have vast agricultural resources, 
In Australia, Canada, and the United States similar effects 
can be observed. Instead of allowing those resources to be 
developed and agricultural products exported to Europe in 
exchange for manufactured articles, national manufactures. 
are encouraged under artificial conditions. Brazil organises 
the ‘‘ defence of coffee,’? Australia of wool, and Canada and 
the United States of wheat. European old-established indus- 
tries languish, while these overseas Governments protect their 
own and expect their agricultural products to be bought as in 
the pre-war days, when local industries were either nascent 
or non-existent. But Europe is more dependent now on those 
agricultural products, and cannot obtain them unless its 
‘manufactures or shipping and other services are taken in 
exchange. Some of the chief agricultural countries of Europe, 
Russia, Roumania, France, now buy from Canada or the 
United States, while formerly they produced their own, 
Between those two groups of countries England, mainly in- 
dustrial and always dependent for most of its food on imports, 
finds the first group competing with it for the American 
supply. It is evident that if she is to maintain her position 
she must reduce the cost of her manufactures in order to 
surmount the tariff barriers in the agricultural countries. The 
best defence of coffee, wool, wheat, and cotton in those coun- 
tries would be the lowering of the tariff barriers on imported 
manufactired goods, and signs aré not wanting that that 
must take place before long." Instead ‘of the population being 
concentrated in -urban centres, it would with the revival of 
agriculture be again distributed and probably be increased by 
immigration. The pursuit of what Germans call isolat 
political economy ’’ can only have the disastrous results seen 
in Russia, and if it is the duty of Governments to preserve 
internal peace in the countries they govern, that can best be 
accomplished by allowing agriculture or industry to develop 
according to whether facilities for one or the other exist z 
those countries in greater abundance than elsewhere. < 
carrying out the Horatian maxim of each nation ane os s 
own special ability, quam scit uterque......... exercent “ *, 
the harmony of international exchange would be re as 
am, Sir, yours faithfully, S. A. PLAYNE. 





INTERNATIONAL POSITION OF POLAND. 
TO THE EDITOR OF THE ECONOMIST, 


Sir,—May I say, briefly, my last word on three of - 
points at issue between Mr Harley and myself in rega 
to my article published on March 21st? 

1. Free access to the sea.—I think we have got a 
to a difference of nomenclature. I do believe that po 
free economic access to the sea can be obtained without 
sovereignty over the coast, and that it is at present a 
sessed by Switzerland and Czechoslovakia. In ws 
of the direct railway between Warsaw and Danzig, ™ a 
still passes across territory under German ee a 
Poland is in the same position as Czechoslovakia. } ‘ - 
mit that her freedom of access to the sea does eS “ 
on political possession of the corridor, but on freedom 
railway transit across this corner of Germany. 


} 
2. Upper Silesia.—There are so many other abnorma 
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factors in the present economic situation of Europe besides 
those arising from territorial changes, that I do not think 
that any German successes at this moment in Competition 
with Great Britain warrant the inference that the partition 
of Upper Silesia has done Germany no substantial econo- 
mic injury on a longer view. I am not concerned, how- 
ever, with Germany, but with Europe, and—lookiny at 
Upper Silesia as a great European asset—I deplore a 
change of régime which is bound, I think, to depreciate 
that asset seriously for some time to come, and perhaps 
i tuity. 

. West Disste and Pomerania.—I confess that I did 
not know that the Poles had rechristened as ‘‘ Pomerania ty 
those portions of West Prussia which were assigned to 
them in the Peace Treaty. Historically and etymologically 
this is legitimate, though practically it is confusing. On 
the other hand, in my letter published on April 4th I was 
careful to mention those parts of West Prussia which had 
been left to Germany. I gave the 1905 figures because I 
happened to have them at hand. Probably they are more 
favourable to the Poles than the 1g10 figures, since the 
(of course, indefensible) German expropriation scheme had 
been in operation for five years less at the earlier date.— 
lam, &c., THE WRITER OF THE ARTICLE. 

April 16th, 1925. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Against your statement that the national 
minorities in Poland form ‘‘ perhaps as much as one- 
third ’’ of the population, Mr Harley has thought it meces- 
sary to point out that the official Polish census returns 
put them at only 30.8 per cent. But how much credence 
these returns deserve can be seen from the following two 
illustrations. 

(1) In March, 1923, the Polish Press published the 
census returns for the four Polish administrative divisions 
which intervene between Vilna and East Galicia, i.e., Vol- 
hynia, Polesie, Novogrodek, and four districts of Vilna. 
The population of these central parts of Poland’s non- 
Polish conquests in the east had a total population of 
3,614,000, of which 2,413,000 (67 per cent.) were Greek- 
Orthodox, 758,000 (21 per cent.) Roman Catholics, and 
378,000 (10 per cent.) Jews. The Greek-Orthodox are all 
Russians (Great, White, or Little Russians), and this is 
a fact which no Polish statistician ever questioned in the 
past—he merely juggled with their names. There do not 
exist Greek-Orthodox Poles any more than Greek- 
Orthodox Englishmen. Of the Catholics, at least half 
are White Russians; in the past the Poles never denied 
their existence, and cannot do so even now—the leader 
of the White Russian Nationalists in the Polish Diet 
is himself a Roman Catholic. Lastly, there are some 
25,000 Roman Catholic Czechs in these districts, and also 
some Germans and Lithuanians. Certainly not more than 
half of the 758,000 Roman Catholics in these provinces are 
genuine Poles, and of these a good many are newly im- 
ported officials, railway employees, military colonists 
oe on the land which is treated as ‘‘ spolia optima,”’ 

C., XC. 

But in the Polish official census returns, instead of some 
380,000, not less than 1,120,000 are put down as Poles ! 
If there were no Roman Catholic White Russians at all, 
and if every single one of the 60,000 Jews by religion who 
did not register as Jews by nationality had registered as a 
Pole (which was certainly not the case), there would still 
have to be some 300,000 Greek-Orthodox Poles to make up 
the official figure! In these four administrative divisions 
alone some 750,000 Poles have thus been manufactured by 
the census returns. 

i One way of doing it will be seen from a letter pub- 
a in the Warsaw Robotnik, the organ of the Polish 
‘ational Socialists, the party of General Pilsudski. 
on September 30, 1921. It refers to the district of Kholm, 
4 province west of the Curzon line, where, therefore, the 
aucement to fake the census figures was much smaller 
b nin provinces to which the Great Powers at that time 
absolutely refused to acknowledge Poland’s claim. ‘On 

er 18th,’’ writes the correspondent, ‘‘ the Deputy 
for éct of Tomashoff, instructing the census officials 

the village of Cherkasy, told them that in’ the 
dinat 2 questions 14 and 1 5 of the census thev 





Polish, irrespective of what the person may Say......... ~ 
Should some one protest against being entered as Polish 
they might register as ‘‘ Ruthene,’’ not otherwise. 

Even in East Galicia in 1910, where the Poles were 
then merely the predominant nationality, not the con- 
querors and masters, the Polish census officials managed 
to perform such feats that Professor E. Romer, a Polish 
Nationalist, and subsequently the Polish statistical expert 
at the Paris Conference, when writing pro foro interno, 
had to admit that ‘‘ it would not be difficult to indicate 
several districts in which the zeal or naiveté of the census 
officials has worked to the disadvantage of the Ruthene 
population and achieved illusory successes for the Poles.’’ 
But how much more important was it to achieve such 
success now in districts newly conquered by the Polish 
armies against the protests, not of Great Britain alone, 
but even of France and America; and to obtain figures 
which could afterwards be conveniently quoted at inter- 
national Conferences or in letters to foreign newspapers. 
No one can treat as valid census returns obtained by an 
intensely interested party in a country subjected to its 
ruthless régime. 

(2) Similarly, the figures quoted by Mr Harley for the 
late German provinces seem to say the least suspect. The 
figures for the ceded parts of West Prussia and Poznania, 
calculated on the basis of the German census of 1910, are 
given in Major H. Temperley’s ‘‘ History of the Peace 
Conference of Paris,’ Volume 2, page 14 :— 




















Total. | Poles. | Germans. | (°O™MS" | prtestants. 
913,000 528,000 | 385,000 a a 
West Prussia ...... ‘ 
Poznania ... ...... 1,955,000 | 1,273,000 | 682,000 75 &: 5 


_——- 


But Mr Harley’s figures would allow only 177,000 
Germans for West Prussia and 326,000 for Poznania, 
together 503,000, instead of 1,067,000 Germans, although 
the area of these two provinces is even somewhat larger 
than that covered by Major Temperley’s figures. The 
Polish Government, no doubt, has driven out thousands of 
Germans by methods some of which have occupied the 
attention of the League of Nations; but even so, the dis- 
parity seems excessive, and if we are to choose between 
the German returns of 1910, when no one supposed for a 
moment that Germany might soon be forced to argue her 
claim to these provinces, and the Polish returns of 1921, 
the former seem certainly more reliable. Moreover, the 
returns by religion seem to bear out the accuracy of the 
German figures. 

Mr. Harley points out that the percentage for the 
national minorities given by the Polish statistical returns 
correspond ‘‘ almost exactly with the respective percen- 
tages of Parliamentary representatives for the various 
nationalities.’’? But even assuming that the Polish elec- 
tions were free and pure, Mr Harley knows that 
the East Galicia Ukrainians boycotted the last election to 
the Polish Diet, held at a time when the British Govern- 
ment did not acknowledge Poland’s right to hold elections 
in East Galicia. Consequently some 3,000,000 Eastern 
Galicia Ukrainians are hardly represented in the present 
Diet. If Mr Harley means to suggest that a similar 
number of non-Poles is not represented in the Polish 
census returns, his statement would presumablv be about 
correct. The ‘‘ national minorities’? in Poland form 
probably about 40 per cent. of the population.—I am, &c., 

** A BysTANDER.”” 


Books and Bublications. 


AMERICAN RAILWAY ECONOMICS. 
By his clear and comprehensive treatment of the principles 
of railway transportation as exemplified in the United 
States, Professor Eliot Jones’ present volume* is a useful 
addition to the standard works of reference, which he 
selects in bibliographies appended conveniently to each of 
his chapters. The book makes little reference to foreign 
experience, and certain of the problems (as well as some 


* «Principles of Railway Transportation.” By Eliot Jones, Ph.D. , 
Profescor oF pcan in Stanford University. (New York) The 





alwavs enter the mother-tongue and nationality as | MacMillan Company. 1924. Price, 16s net. 
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of the abuses) found in the United Sates are not repeated 
an this country’s experience, but there is much in its six 
parts and 600 pages to interest and to instruct an English 
A historical introduction occupies Part I. Part II. intro- 
duces the theory of rates by an elucidation of the laws of 
increasing returns and joint cost. Professor Jones esti- 
mates that about 55 per cenf. of operating expenses are 
constant, and that 45 per cent. only vary with the-traffic, 
his conclusion not differing widely from the common, if 
cough-and-ready, apportionment of ‘‘ half and half.”’ 
‘Cost of service, he declares, sets a limit below which 
individual rates should not fall and a limit above which 
the general level of charges should not rise, but if 
that level is reasonable, the principle does not assist 


an establishing the relativity of the rates on individual | 


commodities. Here the second law is invoked, and is 
Wlustrated on lines familiar to students of the late Sir 
William Acworth’s ‘‘ Elements of Railway Economics.”’ 
The various forms of local and personal discrimination 
and the successive phases of the ‘‘ Long and Short Haul ’’ 
agitation are carefully analysed, while an account of the 
growth of regulation, State and Federal, occupies the next 
section of the book. Part IV. is devoted to current 
problems, such as labour disputes, valuation, and the 
doctrine of a ‘‘ fair return.’’ The Valuation Act was 
passed in 1913, and the Interstate Commerce Commission 
was required to begin work under it within 60 days. Yet 
19 years later only two valuations, relating to two roads 
which represented less than 1 per cent. of the mileage, 
had been completed, and the cost of valuation work to the 
Government and the railways together was already esti- 
mated to amount to a very large sum. In passing under 
review the principles of valuation, Professor Jones criti- 
cises market value as assuming the reasonableness of the 
rates which it is the object of valuation to govern. He 
prefers the basis of original cost, provided it can be 
ascertained ; if the difficulties are insuperable, he recog- 
aises that great weight will of necessity be given to cost 
of reproduction, unsatisfactory though it be. 

The administration of the railroads during the war, first 


by the War Board and then directly by the Government, | 


is the subject of Part V. Government control is adjudged 
a success; on the side of operation the control was by 
general admission praiseworthy, and on the side of finance, 
af actual results were unsatisfactory, balance-sheets cannot 
in war-time be adjudged the final test of success. Part VI. 
opens with a brief summary of the various plans pro- 
pounded for the selution of the problem of post-war recon- 
struction, next discusses the advantages and disadvan- 
tages of Government ownership and private ownership 
respectively, in regard to which the author adopts a judicial 
tene, leaving decision to the reader, and then describes 
the Esch-Cummins (Transportation) Act of 1920. 

Professor Jones regards the railroad problem as still 
unsolved. Mr Macadoo had suggested continuance of 
Gcvernment control for a period of five years so as to 
** try out ’’ by actual experiment, on an adequate scale, the 
merits of Government operation. The solution actually 
adopted is, in effect, to ‘‘try out’’ the alternative of 
private ownership, subject to regulation. The Interstate 
Commerce Commission has had its ups and downs, and 
has seen new powers conferred, often only to be whittled 
away by the decisions of the Courts. It now has powers 
“* well-nigh complete.”” It can fix maximum and minimum 
rates, prevent discriminations, decide what is an adequate 
level of charge, and initiate rates that will be adequate, 
appropriate and employ excess earnings (within limits), 
exercise authority over service (including a right to require 
the railroads to extend their lines), control intercorporate 
relations, and regulate securities. 

A final chapter briefly records events since 1920. Little 
Progress has been made towards consolidation, and it 
would be interesting to know what Professor Jones thinks 
of the more summary methods adopted by this country in 
order to solve its admittedly less complicated problems, 
which he mentions merely in a footnote. 


AUSTRIAN ECONOMICS DURING THE WAR.T™a 
Tue Carnegic Endowment for International Peace is 
slowly proceeding with the publication of a series of mono- 
graphs which, when completed, will prove of immense 
advantage to future students of the economic and social 
consequences of the World War in almosi all the bel. 
ligerent and neutral countries. It may also convince 

erity that there is, after all, some truth in Walpole’s 
dictum, that in war “we cannot be great gainers if we 
win, and cannot but be lesers if we lose.’’ 

The two volumes under review* are published in 
German, and form part of the projected Austro-Hungarian 
series which was started some time back, with a biblio. 
graphy of Austrian books on social and economic aspects 
of the war by Professor Spann. Events have moved so 
fast in the Danubian lands since the Treaties that neithe- 
of these books can be said to possess any very great 
“ actual ’’ interest, though both will be indispensable to 
anyone who desires a r understanding of recent de- 
velopments. This is perhaps particularly the case with 
the volume on currency during the war, which is written 
by a former governor of the Austro-Hungarian Bank. The 
historical introduction gives an outline of the difficult 
negotiations between the two member States of the former 
Dual Monarchy which led to the currency reform of 1892, 
and to the interesting experiment in the gold exchange 
standard, which really followed the Act of 1899. A pro 
visional patchwork settlement was certainly justified by 
results in the technical sense, but its maintenance was 
becoming more and more difficult, in view of internal dis- 
sensions, mainly of a political character. Then came the 
war, and the country plunged headlong into its traditional 
policy of inconvertible paper, with consequences that have 
been disastrous to the Succession States. The author 
writes, on the whole, in an impartial but, one must add, 
a rather heavv, manner, with first-hand knowledge of the 
facts, though here and there one detects signs of his 
Hungarian nationality. 

In the other volume the author shows how the calling 
of many of the miners to the colours, and, later in the 
war, the inadequacy of the food ration, inevitably led to 
a reduction of production. Moreover, political motives 
also played a certain réle, while the hope, in the first war 
vears, of an early termination of hostilities led to a serious 
neglect of capital re-equipment in the mines themselves. 
These factors could not be overcome by State control, and 
the “ militarisation ’’ of the miners was not always carried 
out in the most tactful possible manner. Similarly, the 
original scheme of rationing consumers of coal, though 
improved on more than one occasion, inevitably led to 
many cases of unnecessary hardship. In the main, how- 
ever, we may perhaps accept the author’s conclusion that, 
while the Austrian coal rationing was not able to meet all 
needs in full measure, the situation nevertheless remained, 
in general, moderately well under control. 

—_ 


BOOKS RECEIVED 
The Consolidation of Railroads. By W. M. W. Spiawn. 
(London) Macmillan and Co. 12s 6d net. 
Readings in Marketing. By F. E. Clark. (London) 
Macmillan and Co. 16s. 
The Education of the Consumer. By H. Harap. (London) 
Macmillan and Co. gs. 
Accounting. By W. A. Paton. (London) Macmillan. 16s. 
net. 


‘Dominion Income-tax Relief. By R. Staples. (London) 
Gee and Co. 15s net. 

Executorship Accounts. By R. N. Carter. (London) Gee 
and Co. 7s 6d net. 


Estimates of Area and Yield of Principal Crops 1" po. 
1923-24. Calcutta Government of India Centra 
Publication Branch. 1s. By 

Income-tax Enactments and Regulations. 1918-1924 nd 
R. W. Needham. 3rd edition. (London) Gee @ 
Co. 16s net. a i 

The Diplomatic Struggle for European Security don) 
Stabilisation of Peace. By E. .Benes. (Lo 
Czechoslovak Legation. if i eee 

* “Popovics: Das Geldwesen im Kriege; aod Homsne ies 
: Die Kohlenversorgung in Oesterreich wabrene . 
are published in England by the Oxford University 
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aw l’Inflation. By Jacques Rueff. (Paris) Berger- 
sate odo Geecbicsdeditenrs. 3-50f. — 
Principles and Practice of Farm Bookkeeping. By L. F. 
Foster. (London) Gee and Co. 15s net. 
The Town Councillor. By C. 'R. Attlee and William Rob- 
son. (London) Labour Publishing Company. 3s. 
‘culture and the Unemployed. By William Wright, 


ABP. and Arthur Penty. (London) Labour Publish- 


ing Company. 2s 6d. 
The Ideal Office. By H. N. Casson. (London) Gee and 


Co. 35 6d net. 
Latvia in the Making. By Alfr. Bihlmans. (Riga) B. 
Lamey. 


League of Nations. Official Vital Statistics of the King- 
dom of Belgium. (London) Constable and Co., 2s 6d. 

Imperial Institute. Bauxite and Aluminium. By W. G. 
Rumbold. (London) John Murray. 6s net. 

The Sweden Year-Book, 1925. (Stockholm) Almquist and 
Wiksells Boktryckeri-A-B. 

Statistical Year-Book of the Kingdom of Siam, 1924. 
Ministry of Finance, Bangkok, Siam. 

The Edinburgh Review, April, 1925. (London) Longmans, 
Green and Co. 7s 6d net. 

Year Book and Directory of the South African Mining and 
Engineering Journal, 1925. (Johannesburg) South 
African Mining Journal Syndicate. (London) Argus 
South African Newspaper, Limited. os. 6d. 

Report on the Present Condition and Future Prospects of 
the Engineering Industry. Evidence to the Govern- 
ment Committee on Industry and Trade, 1925. British 
Engineers’ Association, 32, Victoria street, London, 
S.W.1. 7s 6d net. 

North Manchuria and the Chinese Eastern Railway. 
(China) C.E.R. Printing Office, Harbin, 1924. 

International Labour Review. April, 1925. (London) 
George Allen and Unwin, Limited, 2s 6d. 

Histoire Economique et Sociale delaGuerre Mondiale (Série 
Francaise) : L’Industrie Francaise pendant la Guerre. 
Par Arthur Fontaine, 4of; Les Forces Hydro-Elec- 
triques pendant la Guerre. Par Raoul Blanchard, 
15f; L’ Industrie Textile en France pendant la Guerre. 
Par Albert Aftalion; Lyon pendant la Guerre. Par 
Edouard Herriot, 2f 50c. (Paris, &c.) Carnegie En- 
dowment for International Peace. Obtainable in 
England through the Oxford University Press, in 
America through the Yale University Press. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 

Report of the Oversea Settlement Committee for Year 
ended December 31, 1924. Cmd. 2383. od. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


Ticket, | 


Account, 
April 22, 


April 23. 

The Stock Exchange does not complain’ of being over- 
worked as a result of the expected accumulation of orders 
after the Easter holidays. Business in most markets, indeed, 
has developed on very modest lines. The impression that 
there might be an early reduction in the Bank rate was 
quenched by a slight flurry which arose over money in the 
arly part of the week, when 6 per cent. was paid for short 
loans. The gilt-edged market, however, keeps firm, and half- 
ascore of rises occurred in various colonial and Canadian 
bonds. The War Loan remains a trifle over 102. The price 
will be ex dividend on Tuesday, April 28th. On the new 
vonversion stock the premium is a little lower than it was 
last week. 

German Threes have been yielding ground, and French 
bonds showed an irregular tendency in view of the political 
“sis that has obtained in Paris. Speculative investors were 
inclined, however, to buy the bonds, on the idea that the 
nee will improve when matters settle down in France. 
Hexican Government bonds have been better. Turkish and 

Syptian are heavy. In South American bonds Brazilians 
are firmer. 

Home Railway stocks were unable to retain the firm dis- 
Position that characterised them in the early part of the week. 
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DEPOSITS (as Dec. 10m) - "gaol ane oes 
FOREIGN EXCHANGE TRANSACTIONS ARRANCED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street C.3. 


The holiday traffics caused disappointment, and prices gave 
way sharply upon a moderate pressure to sell. Undergrounds 
have been lowered with the rest. Canadian Pacifics recovered 
to 150. Grand Trunk Pacific debenture and other Canadian 
stocks are still out of favour. Argentine Railways gave way 
because the traffics are regarded as poor, these counter- 
acting the trifling improvement that has occurred in the 
exchange. San Paulo went back on a few sales that followed 
the dividend declaration. 

Industrials continue the chief centre of interest in Stock 
Exchange markets. Rubber continues to rise, without, how- 
ever, galvanising the share market into activity. The recently 
issued Kuala Muda shares were applied for twelve times over. 
A market started, through misunderstanding, in the shares 
a day before the allotment letters came out, but the incident 
aroused more amusement than anything else. Mild interest 
in oil shares proved insufficient to bring about any particular 
changes in values. Courtaulds and Imperial Tobacco shares 
have been turned over by thousands at a time, French demand 
stimulating the market in the former. The prices of these 
two shares are running a neck-and-néck race, and are talked 
vigorously to £5 per share; prudent profit-takers content 
themselves with a little less. The banking share market has 
recovered, and there has been a tendency to pick up gas 
stocks after the recent dulness. The electricity supply market 
is extremely quiet. Insurance shares are firmer on balance. 
In the brewery market, Watney deferred is one of the features 
of strength. Whisky shares are unaltered; announcement is 
made that the necessary percentage of assents has been 
received from shareholders of Buchanans and John Walkers 
to the amalgamation with the Distillers Company. Cable 
construction shares are buoyant, Callenders leading another 
general rise. The wireless issues are neglected. Joseph 
Travers gave way on the decrease in profits shown by the 
report. 

Several new issues have been marketed this week. Burn- 
dept Wireless preferred, for instance, started at 6d premium 
and London County Freehold debentures at 5s premium. 
Ordinary shares in the latter company are being placed on 
the basis of 19s gd. Niger preference rose sharply on the, 


offer of Lever Brothers to exchange shares for a 7 per cent. 
second debenture in Lever’s. This depressed Lever Sevens, 


while it advanced Niger Eights. Lyons are better, and stores 
shares hold their prices. Spillers Milling have recovered after 
the disappointment felt with the company’s dividend on its 
deferred shares. Stock Exchange shares have risen to 116}., 
Vickers fell back on the report and meeting. Other iron 
and steel shares are disposed to droop. Newspapers reacted 
in a few cases. 

Amongst South African mines, the shares of the platinum 
group continue predominant, the others being in a neglected 
condition. Platinum prices have been moving sharply and 
irregularly. An introduction to the market this week was 
that of Hendies Transvaal Platinum shares of 5s each, which 
are quoted at 8s 3d. Rhodesians are dull for choice, and the 
diamond share market has not been particularly good, owing 
to the report of the Consolidated South-West Africa Company, 
which shows disappointing results for last year. Mexicans 
were enlivened by a crisp rise in San Francisco mines. 
Burma Corporations hold their recovery, and in the Indian 
market a little inquiry for Champion Reefs favourably affected 
the price. Tin shares have turned to the dull side, though so 
little business has developed in them as to make it difficult 
to judge what the real tone of the market is. No excitement 
occurred in the copper mining list. Russo-Asiatics, with a 
few Russian Government and railway issues, made a better 
showing. 
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NEW ISSUES. 
- The new issues of the week and the current year have been as 
follows :— 
Nominal Cash Sub- Firs, Lia 


. "; “ a s 
Amount previously recorded...... + 0951677006 .. oo eee 








* Corrected figures, 
(SSUES OF THE WEEK— 
‘ Narionat Savincs Cratiricatss. 
Net Receirrs mro tus Excurquzen Weex Expep Apazit 11, 1925. 
& . 
April 1, 1925, to April 11, 1925, £100,000........ 150,000 .... 150,000 
To Public— £ £ £ £ 
? issued at 97% 
April 1, 1955} oo 1,250,000 1,212,500 62,500 .. 1,150,000 
Port and. eee eer eeesese . . ee . 
£292,000 5 % Stock, issued at 
otf Sey. eo 292,000 255,500 14,600 240,900 
Iron and ee ee ee ee ee Co., . oe . 
£550,000 74 % Ist Mort. Guar. 
1965), at 99% erred 550,000 547,250 55,000 492,250 
=, t 994 % arsie : io 
50,000 Ord. £1, et par ...... 50,000 .. 50,000 .. 2500 .. 47,500 
Do 50,0007 % Cum Pret. £1, 
OR ivntiknsbcasdccedscecce 50,000 . 50,000 . 2,500 . 47,500 
“Stadium” Press, 6,250 Ord. 
De 125000 ion Pee, ais ‘a, 1562 . 1,562 .. 312 1,250 
acta de a ap: 31,250 .. 31,250 .. 6,250 .. 25,000 
Total offered to public ............ oe . 2,148,062 .. 143,662 ;. 2,004,400 
y—- 
Muar Itam Esta £10,000 
hoe 10,000 .. 10,000 .. 5,000 .. 5,000 
Total offered to shareholders only 10,000 10,000 5,000 .. 5,000 
Total offered for subscription to date | Total offered for subscription for whole 
1938. 53,505,068 | ashe. 209,596,100 
Siti wcidandishtiosreansecaci 45650,361 ISAS vee eseescceceecsneee 271,395173 
Beebe cccecccciceeoces SMART i eeneteece ores si g7ns 
199002002 aaa | sie I RBS 


Fife County Council.—Issue of £1,250,000 of 43 per cegt: 
redeemable stock at £97 per cent. This is a trustee se- 
curity, redeemable at any time after April 1, 1945, on six 
months’ notice, and must be repaid not later than April 1, 
1955. The proceeds of the issue will be utilised for the general 
— of the Council, and for the repayment of short-term 
joans obtained for capital expenditure on water-works, housing, 
roads, and drainage. The stock is secured on all the revenues 
and property of the Council, and will rank pari passu with 
existing loans. On May 15th last the total debt, after deduct- 
ing sinking funds, amounted to £ 1,329,006, of which £641,316 
is being replaced with the present issue, while the gross 
revenue for the year to that date was £440,205. The assess- 
able rental of the county for 1924-25 is £945,212. This is 
a ee investment, and it is to be hoped that those respon- 
isble will reap the benefit of their policy in providing the 
public with a full and proper prospectus. 

Indian Iron and Steel Company, Limited.— Registered 
under the Indian Companies Acts. Share capital in rupees, 
which, taken at 15 to the £1, amounts to £2,000,000, of 
which £/1,916,133 has been issued. This is an offer for sale 
of £550,000 7 per cent. first mortgage guaranteed debentures 
to bearer at 99}. Repayment will be made at par on July 1, 
1945, or earlier, by means of a cumulative sinking fund of 
2 per cent. per annum, commencing in 1927, to be applied 
annually in redemption by drawings, the company reserving 
the right to redeem the whole or any part of the debentures at 
102} per cent. on July 1, 1935, or on any subsequent interest 
date on six months’ notice. Principal and interest are uncondi- 
tionally guaranteed by the Bengal Iron Company, Limited, 
whose interests have just been merged with those of the Indian 
Iron and Steel Company. For the year to March 31, 1923, the 
trading profit was Rs. 1,99,016, and for the succeeding 12 
months Rs. 6,17,246. At March 31, 1924, the company’s assets 
were valued at approximately £2,000,000. The average annual 
net earnings of the Bengal Iron Company for the last four 
and a-half years, after providing for the service of its own 
debentures, are stated to have been £216,961. The proceeds 
of the debentures are required to pay off existing loans and to 
provide extra working capital. The measure of risk involved 
is indicated by the high return. 

Tottenham District Light, Heat, and Power Company. 
—This concern was formerly known as the Tottenham and 
Edmonton Gas Light and e Company. The total paid- 
up stock and loan capital, including premiums, is £ 1,483,593, 
of which £351,540 is in debenture stock and mortgages, 

1,105,818 in ordinary 
150,000 of 53 per cent. 


£26,235 in preference stock, and 
stocks. Tenders are invited for 
irredeemable preference stock, the minimum price of issue 
being par. company supplies gas within an area of 3° 
— miles of North London suburbs, and electricity in the 
ood Green district. The number of consumers in 1924 was 


90,151, and sales of gas were 2,855,389 cubic feet, and of 
electricity 962,952 units. The net revenue last year was 

94,029, of which £8,561 was absorbed by loan bteeens 

18,323 by debenture and mortgage interests, and it ats 
by preference dividend, leaving a balance of £66,432. The 
dividend on the present issue requires £8,250. As at De 
cember 31st last, reserves and undivided profits amounted to 
4157:729. The issue appears to be reasonably well secured 
for dividend services. 


Barnet District Gas and Water Company.—th,. 
authorised stock capital is £500,000, of which 4415,000 has 
been issued, while the issued loan capital totals £124,850, 
Tenders are invited for £15,000 of “ D”’ Capital “ Gas» 
stock at the minimum price of £110 per cent. The stock 
ranks equally with the existing similar capital, which is now 
receiving the maximum dividend of 7 per cent. The net 
revenue last year was £46,772, and it is stated that “ this 
amount was sufficient to cover the interest on the debenture 
stock, the dividends at the maximum rate on the several classes 
of ordinary stock, including the amount now being issued, and 
to leave a substantial surplus.’ The reserve fund amounts to 
42,500, the contingency fund to £95957, and the undivided 
profit to £23,795, making a total of £36,252. 

NW. V. Arnold van den Bergh’s Emballagefabrieken.— 
Authorised capital 7,200,090 fl, of which 1,920,000 fl in ordinary 
shares and 22,860 fl of 6 per cent. preference shares have 
been issued. In order to consolidate that part of the company’s 
floating debt, which may be considered as a permanent invest- 
ment, it has been decided to increase the ordinary capital by 
480,000 fi, which is now offered tq shareholders in the pro 
portion of one new share or one new sub-share for each four 
old ordinary or old sub-shares. The advertisement. might, 
with advantage, have been made more informative, since the 
exact nature of the business carried on is not disclosed, while 
no details are given as to past results. 


The Wells Gas Light Company.—The authorised capital 
is £35,000, of which £23,182 has been issued. In addition 
loan capital of £6,500 in redeemable debenture stock has been 
raised. Tenders are invited for £8,000 of 6) per cent. irre- 
deemable preference stock, the minimum price of issue being 
par. The.company was incorporated in 1832 and _ supplies 
gas in and around the City of Wells in Somerset. The total 
number of consumers at March 31, 1924, was 1,116, and the 
sales for the twelve months ended on that date were nearly 
32,000,000 cubic feet. The net revenue of the company for 
the last financial year amounted to £3,118; the debenture 
interest requires £455, leaving £2,663. After meeting the 
preference dividend, including the present issue, which absorbs 
4822, the sum of £1,840 is available for ordinary dividend. 
Application, it is stated, will be made to the Committee of the 
London Stock Exchange for permission to deal in the stock, 

West Hampshire Water Company.—The authorised 
share capital is £100,000, all of which has been issued. The 
company is also empowered to borrow additional capital up 
to £49,998, of which £35,706 has been exercised, leaving a 
balance of £14,292, for which sum tenders are invited in the 
shape of 5 per cent. irredeemable debenture stock, the — 
mum price of issue being £96 per cent. The net revenue o! 
the company for the year ended June 30, 1924, was £8,837; 
the total debenture interest, including the present issue, 
requires £2,699 per annum, leaving a balance of £6,138. The 
new capital is required for extensions. : 

Rubber and Industrial Trust, Limited.— Particulars 
of this company are advertised in order to comply with yo 
Exchange regulations. The authorised and issued . are 
capital is £25,000, divided into 200,000 10 per cent. preiern 
shares of 2s each and 100,000 deferred shares of 1s each, 7 
which 172,199 and 27,801 preferred shares are fully _ a 
6d paid, and 95,905 and 4,095 deferred shares are fu y pas 
and 3d paid respectively. In addition, £4,050 of 7 ee, o 
have been issued. The company was inc 


ten-year notes sag i ‘ 
year : ° re s in stocks 
porated in January, 1922, with the object of investing hay ae 


and shares in the industrial and rubber markets. LS no 
profit for 1924 was £3,277, Subject to corporation pr these 
and directors’ extra remuneration. After meeting 


; on 
charges and paying dividends of 10 per cpg Pog 


the preferred and 25 per cent. per annum 
neem the sum carried forward was £295. Prospectusless 
OTIVE SECURITIES. 
= week io 


The following tables show the movements of the 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
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COMPANY MEETINGS, &c. 


THE HONGKONG AND 


SHANGHAI BANKING 


CORPORATION. 


SATISFACTORY YEAR—BANK’S STRONG POSITION. 


CHAOTIC CONDITIONS IN CHINA. 


POSITION OF THE 


The ordinary yearly meeting was held at the City Hall, Hong- 
kong, on February 21st last, Mr W. L. Pattenden (chairman) pre- 
siding. 

The Chief Manager read the notice convening the meeting. 

The Chairman said: Ladies and gentlemen,+Before proceeding 
with the business of this meeting, I would refer with the deepest 
regret tothe losses we have sustained since'we last met through the 
deaths of Mr A. G. Stephen, our late chief manager, and Mr E. G. 
Hillier, our late agent at Peking, both men of transcendent ability 
and the highest integrity, their death leaves a void in the ranks 
of the foreign community in the Far East which will not readily 

After 35$ year’s work in the bank’s Eastern service, which in- 
cluded most able management of our Shanghai office from’ 1911 to 
1940, Mz Stephen was appointed chief manager at the end of 1920. 
Doering his 3} years’ tenure of that very responsible and’ onerous 
post the bank’s prestige was still. further enhanced, while the 
results achieved during his all-too-short term of office witness his 
successful administration through.a period beset with extra- 
ordinary difficulties. Mr Stephen proceeded home in May last for 
a few months’ holiday, and died in London en August 27th, after 
a very short illness. 

Mr A. H. Barlow, who is well known to you all and in whom 
your directors have the utmost confidence, has been appointed to 
succeed the late Mr Stephen as chief manager of-the bank. 

Unlike Mr Stephen, whose service extended over a large number 
of our Eastern offices, practically all Mr Hillier’s 42 years in the 
bank were passed’ in Peking. He achieved an unique position as 
trusted’ counsellor of both Chinese and foreigners; while the monu- 
mental. work he accomplished, although handicapped for many 
years by total blindness, will long survive him. 

The directors wish to avail themselves of this opportunity to ex- 
press, on behalf of the shareholders and therisélves, their appre- 
ciation.of the great services of these two gentlemen and the deep 
grief felt at their death. 

THE PAST YEAR. 

The report and statement of accounts having been in your hands 
for sonié days, I shall, with your permission, take them as read. 

The year under review has been even more difficult than its 
immediate predecessors, but in spite of this, thanks to the sound 
basis on which our business has been built up, your directors are 
in the gratifying position of being able to place before you a 
balance-sheet showing results which they have no doubt you will 
concur with them in regarding as very satisfactory. 

Including $3,379,314.45 brought down from the preceding year, 
the result shows a net profit of $16,383,882.01, as compared with 
the net profit of $16,583,873.49 for 1923: 

After deducting the interim dividend of £3 per share paid in 
August last—viz., £480,000 at 2s 4§d = $4,024,454.15—and $50,000 
remuneration to. directors, there remains for distribution 
$12, 309,427.86, which, with your approval, it is proposed to deal 

with as follows :— 

Pay a final dividend of £3 per share and a bonus of £2 per 
share, subject to deduction of income-tax, together amounting to 
£800,000, and payable at 2s 33d, absorbing $6,918,918.92; 

Transfer to silver reserve fund $1,000,000.00 ; 

Write off bank premises account $1,000,000.00. 

And carry forward to the current year the balance of 
$3,390,508.94.  - 

The rate of exchange, 2s 33d, at which our sterling assets and 
liabilities have been converted into dollars, and the silver assets 
and liabilities into sterling, being approximately only 4 per cent. 
lower than the rate of last year, may be taken, for purpose of 

comparison of the figures with those of that year, as practically 
the same. 
BALANCE-SHEET ITEMS. 


The items of the balance-sheet indicate normal expansion in our 
business, and call for little comment. As compared with the figures 
presented to you last year, deposits are $19 millions and cash and 
bullion in hand $9 millions higher. On the other hand, our in- 
vestments in British Government securities show a decrease of 


SILVER MARKET. 


$234 millions, due to reductions effected from time to time in oy; 
holdings of Treasury bills, as more profitable outlets for the 
employment of our funds presented themselves. Bank premises 
are about $16 lacs higher. I would mention that our Colombo 
premises have been completed, and our new office buildings at 
Calcutta, Singapore, and Haiphong should be finished early this 
year. With the exception of the new office we are building at 
Tientsin, and houses for our agents at Tientsin and Amoy, our 
building programme is nearly completed. In Tokyo, where since 
the Yokohama disaster we have been represented by one of our 
staff, we recently opened our own office in suitable rented premises. 
SILVER MARKET. 


1924 was a year of rather more pronounced fluctuations in the 
price of silver than 1ts predecessor, the highest point touched being 
36yyd in October and the lowest 314d in December—a range be. 
tween maximum and minimum of 4d as compared with a maxi. 
mum of 33/4d, a minimum of 30}d, and a range of 3/4 during 
the previous year. © 

Notwithstanding the completion of purchases under the Pittman 
Act, the average price of silver was maintained last year at a 
substantially higher level than in 1923, due largely to European 
Continental countries coming out as buyers instead of, as in 
recent years, sellers of the metal. 

The total amount of silver imported into India and China during 
the year was standard ounces 169} millions, against standard 
ounces 180} millions in 1923. Of this total, China is estimated 
to have absorbed standard ounces 613 millions, as compared with 
standard ounces 74} millions the previous year. From 
the figures it will be seen that the total amount taken by these 
two countries represents a large proportion of the world’s output 
of the metal, estimated for 1924 at standard ounces 255 millions. 

PURCHASES FOR CURRENCY 

With more settled conditions in Europe, the need is being felt 
for an increase in the depleted metallic currencies of the various 
countries, and alreudy considerable purchases of silver have been 
made for coinage. It is not possible to estimate at all accurately 
the amount of silver required to build up these currencies, but !t 
is likely to be on a scale sufficient to be an important factor in 
the silver market for some time to come. During the latter months 
of the year India was not a keen buyer of the metal, due, no 
doubt, to the large demand for gold. This demand for the precious 
metal is not surprising in view of the present level of Indian 
exchange, which enables the Indian natives to secure gold on 
cheaper terms than ever before. In pre-war days, with Indian 
exchange at 1s 4d, it took 15 rupees to purchase a sovereign, 
whereas at the present level of Indian exchange approximately 
rs 6d, and sterling exchange with America at 4.76}, a sovereign 
costs only about 13 rupees 1c annas. Should Indian exchange be 
maintained at 1s 6d when the pound sterling is re-established on 
its former gold basis, the value of a gold sovereign in India will 
be under 13 rupees 6 annas, a price which might bring out hoard: 
ings of silver for exchange into gold. In the circumstances it 
seems possible that we may see a falling off in the Indian cot- 





sumption of silver for a time, though I venture to think it cs 

only be temporary, as India must continue to be a larger absor ty 

of silver, the more precious metal being too expensive to —_ 
the needs of the poorer classes. 

GOLD. . 

The amount of gold available for sale in London for purpose °° 


export is limited to the amount imported, and to that ee 
market is a narrow one. During recent years gold has been ve i 
as a commodity in Great Britain, and this will continue to 

case until such time as the embargo against its export 15 oa 
and the currency re-established on its pre-war gold on ie 
a free market for gold in London. The appreciation © the law 
during the latter part of the year leads us to hope pry year, 
prohibiting gold exports, which expires at the end of restored 
may not be re-imposed, and that we may then see — a 
to its former proud position of being the chief medium . a the 
for purposes of international business transactions. vilable in 
year India has taken the greater part of the gold ava 
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forces. With the eclipse of its principal supporter, the collapse 
of the then Central Government speedily followed ; to replace it a 
Provisional Government was established by the winning side 
| under the leadership of Tuan Chi Jui. This Government, recog- 
nised informally by the Treaty Powers as the de facto organ of 
government, had shown little evidence by the end of the year of 
Capacity to deal with the dire confusion into which the country 
had been plunged. Though it assumed office on November 23, 
nothing effective had been accomplished by the end of December 
to free the railways from the incubus of military interference. 
The trade of the great port of Tientsin remained paralysed by 
the suspension of goods traffic, and great inconvenience to indi- 
viduals, besides serious commercial loss, has resulted from the 
stoppage of coal deliveries in midwinter. 


PROSPECTS OF CHINA. 


The year thus closed with no definite grounds for anticipating 
that speedy means could be found for the restoration of peace and 
for creating a form of government of sufficient stability to prevent 
further outbreaks of civil war. The problem is admittedly both 
vast and difficult. The revolution of 1911 tore up the roots of the 
=e , Imperial régime, and imported into the Chinese bod itic 
ment 44 per cent. loans, first and second series issued in 1905, and | Western ideas of cuban: which the experience of Soa 
to meet expenditure for reconstruction work necessitated by the | decade has proved to be totally unsuited to Chinese needs. The 
disastrous earthquake in 1923. £25,000,000 was issued in London | republic of the past 13 years has now in its turn been over- 
and U.S. G150,000,000 in America, and met with great Success | thrown by the events of the recent war and the establishment 
in both markets. While, no doubt, sympathy with the Japanese | of the Provisional Government under a dictator. It is impossible 
in the disaster they had suffered played a part im the success of . to forecast the next development. 
these flotations, I think the favourable reception of the loans was Past experience has taught us the futility of expecting much 


due to the courage with which the Japanese faced the situation : ayn : 

and the confidence felt in their ability to surmount their difficulties. <option ere ain Srenmentane eames 
Importations for purposes of reconstruction have thrown the | nave invariably been abandoned when the magnitude of the task 
wae ¢ ieate heavily against the couatry 2 with a consequent | was fully realised, but we may at least note with satisfaction that 
depreciation in the Japamese exchange, which dropped below | the Chief Executive has inaugurated a representative Reorganisa- 
1s 74d, say about 33 per cent. below the gold parity of the yen. | tion Conference as a first step towards unification of the country 
Japan has a long and difficult task to re-establish its currency ON | on @ broader basis than has yet been attempted. Much must 
the former gold basis, and the recovery must necessarily be | depend on the spirit in which this conference meets, and whether 
gradual, but once # start on the upward grade is made, confidence | . genuine desire is shown, to achieve the practical results which 
will be inspired, and Japan should have no difficulty in obtaining | are within its power, instead of weaving grandiose schemes im- 


further assistance in foreign money markets in raising the loans possible of realisation. The true friends of China can only follow 
needed for the purpose of reconstruction . . . . 
. the conference with anxious and sympathetic concern, and sincere 
CONDITIONS IN SOUTH CHINA. desire for its success. 


It is hardly necessary for me to recapitulate the many obstacles 
with which business in South China has had to contend. Piracy, 
brigandage, sporadic warfare, heavy taxation and generally 
unsettled conditions in Canton and the neighbouring provinces, 
have combined to make commerce difficult, and business in some 
lines, notably piece-goods and general imports, has been much 
restricted. It would be rather overstating the case to say that the 
outlook to-day is brighter; there are, however, indications of 
icreasing confidence amongst the Chinese community, which I 
hope presage better times ahead in the not too distant future. 1923, is attributable to these depredations. 

Had it not been for the severe summer floods in North China 


eth m Bo ne It may be questioned whether, in their desire not to interfere 
an setback due to the outbreak of active hostilities in the dis- unduly in the settlement by the Chinese of their internal differences, 
tncts round Shanghai and Tientsin in the autumn, favourable 


ce we ; the foreign powers concerned were well advised in not affording 

ei itions might have been reasonably expected in those] greater protection to the authority of the Salt Revenue Administra- 
a - yates tion set up under the Reorganisation Loan Agreement, which also 

a ws trade very much restricted during the last four or | provides that the Salt Revenue shall in the first place be security 

ry S, 1924 was not on the whole a satisfactory year for the | for that loan and other foreign obligations. As matters stand, the 
inese or foreign business community. security of the bondholders is being steadily undermined, and the 
In making a review of events in China during 1924, it is diffi- 


It ' = , ’ position promises to become increasingly serious unless really 
‘ut to avoid repetition of what was said from this chair last year. adequate measures are taken without delay to safeguard the 
The tragic tale of internal strife continues. 


Duri ; : collection of salt dues. 
an mg the earlier months | of the year, interest was focussed The acquiescence of the Powers in the assumption by the military 
cult Yon events in South China, where a situation of great diffi- | commanders of complete domination over the various railways, 
a was created by labour unions acting under Bolshevist | puilt with foreign capital and for which the railway revenues form 

uence. the security, has also been much criticised. Certain it is that the 
Chinese merchant class, no less than the foreign community, would 
have welcomed any measures calculated to prevent the dis- 
organisation of the railways which followed on military control 
and mismanagement, and the incalculable losses to Chinese and 
foreign business interests which have been the inevitable con- 
sequence. 


ondon, in addition to large amounts direct from South Africa, 

- @ otal amount imported into India being £11,496,000 from 

sas and £15,274,000 from South Africa. 
LONDON MONEY MARKET. 

Conditions in the London money market were again compara. | 
tively easy throughout the year. There was no change in the 
Bauk of England rate, which remained at 4 per cent., but the 
discount market, after ruling about 1 per cent. below Bank rate 
during the first half of the year, firmed up to 3§-33, and this level 
was maintained for the balance of the year, thus showing the Bank 
rate was fully effective. While money was in better demand than 
the previous year, the supply was ample for all requirements, 
and there is no doubt about the resources of the money market 
being sufficient to enable London to maintain its position as the 
chief centre for the finance of international trade. 

FOREIGN AND COLONIAL LOANS. 

Foreign and Colonial loans issued in the London market during 
1924 amounted to £131,938,626, against £ 129,295,643 the previous 
year. Amongst the foreign issues is included the Japanese loan | 
floated early last year for the purposes of conversion and redemp- | 
tion of the outstanding balances of the Imperial Japanese Govern- 








SALT REVENUES. 


During the recent civil strife, the practice on the part of the 
provinces of sequestrating the Government salt revenues, which 
was already too prevalent, was widely extended, being adopted by 
the various military commanders, both antagonists and adherents 
of the Government, as a means of providing for the upkeep of their 
swollen armies. 

A very appreciable portion of the serious decline of $9,000,000 
| in the net salt revenue collected during 1924 as compared with 


CENTRAL AND NORTH CHINA. 


was not until midsummer that developments in Central and 
h China attracted particular attention. It appeared, indeed, 
in these parts of the country, during the first half of the year, 
*s though a period of tranquillity might possibly be approach- 
- and we might witness a fulfilment of the Chinese belief that 
's year, the first of a new cycle in the Chinese annals, would 
Qtroduce an era of peace. 
™ ‘t was only a lull before the storm. From July onward the 
ae 's one of flood, famine, and civil war. Rains of exceptional 
8 Y during that month inundated vast tracts of cultivated 
“ ioe the northern provinces, and rendered homeless and desti- 
The ge communities estimated at 30 millions. 
outbreak of civil war in the autumn in the vicinity of 
Bhai was followed by inconclusive fighting on a large scale in 
stale eoThood of Shanhaikuan. Treachery achieved what 
mia Warfare failed to accomplish, and the defection of one of his 
Powerful commanders brought about a debacle of Wu Pei Fu’s 


It 
Nort! 


A BRIGHT SPOT. 


From an undeniably gloomy picture it is agreeable to turn to 
an invariably bright spot on the horizon of Chinese affairs. In 
spite of the tale of floods, famine, civil war, and the virtual 
strangulation of trade reported from many centres, the figures of 
the Maritime Customs Revenue for the past year show am increase 
of Haikuan taels 6,050,000, or, at a somewhat higher average of 
exchange, about {1,700,000 over the previous highest collection, 
which was that of 1923. 

The remarkable success achieved by the capable and conscientious 
administration of the Customs might well induce China to disregard 
the foolish agitation so frequently raised by misguided extremists, 
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and employ a greater measure of expert foreign advice and 
assistance in the increasingly difficult task of debt consolidation. 
The potentiality of China’s trade is almost boundless, and, could 
she be induced to set her house in order, the revenue resulting 
from an adequate increase in the Customs tariff should furnish a 
solid foundation for the solution of this urgent question. 
Advices from India report a satisfactory year in exports, the 
country’s principal products finding good markets abroad. The 
finance entailed was handled by the exchange banks without much 
difficulty, thanks to the policy of the Indian Government, who, 
by buying sterling on a large scale from the banks, greatly assisted 
in providing the necessary funds. 
_ In the absence of Government measures to ensure a fixed rate 
of exchange, the sterling value of the rupee has been subjected to 
fairly wide fluctuations. A steady exchange would appear to be 
to the benefit of the trade of the country, but there are so far no 
indications of this desideratum being attained in the near future. 


TRADE IN THE STRAITS SETTLEMENTS. 


Trade in the Straits Settlements shows signs of improvement—the 
prices of tin and rubber, the two chief industries, have advanced 
considerably, and now stand at a profitable level for producers. 

1924 was a favourable year for the Philippine Islands. Crops 
were good and disposed of profitably, the resulting prosperity 
being reflected in a considerable increase in imports. 

With trade in a healthy condition and a good rice crop in view, 
the outlook for the coming 12 months may be considered as 
distinctly encouraging. 

Rice crop prospects in Burma, Indo-China, and Siam are good, 
and satisfactory increases in the amount of rice available for 
export from these countries may be confidently anticipated. The 
welfare of Siam, especially, is so largely dependent on the rice 
crop, that all those interested in that country will welcome the 
prospective return of more prosperous conditions. I would take 
this opportunity of expressing appreciation of the excellent work 
of Mr W. J. F. Williamson, who is shortly retiring, during his 
long tenure of the responsible post of Financial Adviser to the 
Siamese Government.. His successor, Sir Edward Mitcham Cook, 
C.1.E., than whom no better choice could have been made, has 
earned a high reputation as a financial expert during his service 
in India. 

TRIBUTE TO STAFF. 


Before closing I should like, on your behalf, to express our 
appreciation to the staff for the work they have done during the 
past year.. In our esteemed chief manager, Mr A. H. Barlow, on 
whose shoulders rests the great responsibility of the control of 
the bank, we have, as I have already said, a man eminently suited 
to fill the position of his predecessor, the late Mr A. G. Stephen, 
whose decease we so deeply deplore. It is only, however, by the 
loyal co-operation of every member of the staff, not only at the 
bank’s head office here in Hong Kong, but also in the branches 
and agencies in different parts of the world, that we are able to 
place before you the results we have to-day, and I am sure that 
shareholders will approve of the bonus of 10 per cent. it is 
proposed to pay on salaries. 

I beg to propose the adoption of the report and statement of 
accounts. After the proposal has been seconded, and before placing 
the motion before the meeting, I shall be pleased to answer to 
the best of my ability any questions which shareholders may have 
to ask. 

Mr W. E. L. Shenton, seconding, said :— 

Mr Chairman and Gentlemen, 

We have listened with particular interest to the Chairman’s very 
lucid speech, which is always looked forward to in business circles, 
and even in higher circles, as one of the outstanding incidents 
of the year. 

We hasten to join with you in your sorrow over the great losses 
you have sustained by the deaths of Mr A. G. Stephen and Mr 
E. G. Hillier. Mr A. G. Stephen was well known to most of us, 
not only by his reputation as a banker and financier of outstanding 
ability, but personally as a hospitable host and friend, and, 
furthermore, as a man whose opinion on any subject was worthy 
of the most mature cgnsideration. In the public life of this colony 
his services were called for in every capacity and willingly given 
both in the councils and out of them, A long and active career 
has been terminated all too soon, thus depriving him of enjoying 
in retirement the rest which he so richly deserved and had so 
faithfully earned. 

Mr E. G. Hillier was not so well known to the individual, but 
he had an international reputation as a banker and financier. His 
great courage in carrying out his many duties and his great 
services to the bank whilst labouring under dire physical disability 
will keep his memory green for many years to come. His familiar 


figure in Pekin will be remembered long after contemporaries of 
his have ceased to live. 


Turning to the balance-sheet, we have presented to us a financial 


THE ECONOMIST. 
a crainesaranmemmmsamamemmmenncesmenammammmnemmemcacecn aaa 


[April 18, 1995, 


statement which can only be the subject for mutual con 
and satisfaction. Although the substantial increase in q 
cash in hand is possibly strongly indicative of trade co 
the Far East, inasmuch as the money so represented should be 
circulating for trade purposes, yet the profits for this Sie 
compared with last, show that, notwithstanding the very un i as 
able conditions of trade, the earning power of the bank is “S a. 
means diminished. We look forward to the coming year with ? 
trepidation, but anticipate that the bank’s diamond jubilee it 
usher in a substantial revival in genuine mercantile trade jn - 
Far East and a steady progress in the prosperity of the benk. 


Sratulation 
€posits ang 
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BONUS TO STAFF. 


The proposed bonus to the staff we heartily agree with on 
recognition of their continuous industry, hard work, and a 
co-operation. It was with particular pleasure we listened to your 
laudatory appreciation of their services and work which we know 
are so well merited, and it is our wish cordially to endorse your 
remarks. It is by such efforts that the success of the bank is 
assured. 

Your building programme has all along received our approba. 
tion not only as a material token of the bank’s prosperity ana 
desire to consolidate in a cogent form its accumulated resources 
but as an outward and visible sign of the greatness the bank has 
attained and the further greatness which it hopes still to attain 
It is also the materialisation of a long-sighted policy displaying 
to the public at large the solidarity and stability for which the 
institution stands. 

Your references to the general political situation in China are, 
we fear, only too true. It is to be hoped that the phase through 
which the country is now passing is just a stage in its economic 
evolution, and that the time is not now far distant when the basic 
principles of meum and tuum will again be fully and completely 
recognised, and that the great mass of the people who represent the 
ruled will bring home to those who rule that if they wish to 
continue in their present exalted positions they must conform to 
those principles of justice, without which no State can be admitted 
to the comity of nations or recognised as a power in civilisation, 
History presents many similar instances now represented by firm 
and stable Governments. The present position of the railways and 
other communications of China does not and cannot inspire us 
with optimism. Since 1914 the constructive policy has been 
negative. The great natural resources of the interior of China 
are lying dormant because of the failure to link up and complete 
the great transport arteries, whilst development of such natural 
resources would soon place the financial position of the country 
on an unimpeachable basis. The railways, such as they are, have 
on so many occasions been used rather to further a policy o 
destruction and disruption than to further the interests of com 
merce and peace. We must not, however, be blind to the fact that 
here and there in various districts of China roads are being con- 
structed, often in quite out of the way places, which undoubtedly 
will in time be great educating factors as to the economic possi- 
bilities of motor traffic and trade. It cannot be denied that wheo- 
ever modern facilities of communication, either by road or by 
wire, are available to the Chinese masses, they are without delay 
extensively adopted. : 

We note with interest that the present debatable subject of 
bringing the value of the English pound sterling up to its pre 
war parity has not been lost sight of by you. We join with yor 
in admiration of the heroic manner in which our friends th 
Japanese have faced the recent disaster, and our best wishes £0 
out to them for a speedy recovery of their former position. 

In conclusion, it is our desire to place on record our very gréat 
appreciation of the appointment of Mr A. H. Barlow to the position 
of chief manager. We are by no means insensible to the difficulties 
that beset that position, nor are we ignorant of the mass of work 
and forethought the holding of such a post entails. Nevertheless, 
we view the future with extreme confidence, coupled with optims®, 
knowing full well that the position will be ably filled and the duties 
performed to the complete satisfaction of all concerned. The bank 
and the shareholders are extremely fortunate in having 4 © 
manager with such wide experience and sterling qualities. 
wish him all success. 

I have great pleasure in seconding the report and stat 
accounts. 

The motion was carried unanimously. , + of Messts 

Mr C. A. Hooper proposed that the appointmen G, Weal # 
B. D. F. Beith, G. M. Young, W. H. Bell, and T. ©- 1 
directors be confirmed, and that Messrs = L. Pattenden, J. 
Plummer, and A. H. Compton be re-elected. : 

Mr Chau Siu-ki seconded, and the motion was unanimous 

ohn Flemisé, 


agreed to. 
Mr J. Arnold, seconded PY 


hief 
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ement of 


The auditors, Mr C. Bernard Brown and Mr J 
were re-elected, on the proposition of 
Mr E. A. Ram. 

The meeting then terminated. 
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WESLEYAN AND GENERAL ASSURANCE SOCIETY. 
A RECORD YEAR. 


The eighty-fourth annual general meeting of the members of the 
Wesleyan and General Assurance Society was held, on the 7th 
instant, at Birmingham, Mr B. Shirley Smith, president of the 
society, in the chair. 

The Chairman, in moving the adoption of the reports, said: I 
have pleasure in pointing out that it has been a year of great and 
continued prosperity and success. In the ordinary department 
you Will notice that the sums assured by 8,807 new policies reach 
the record figure of £1,054,840. We thought we had done well in 
1922 and in 1923, but we have done better in 1924. It shows how 
steady and satisfactory has been the increase in the society's 
business when I point out that the sum assured in 1924 was more 
than twice the new sums assured two years previously. 


“The claims have been somewhat higher than in the previous year, 
but in this respect our experience is the same as the experience of 
other offices. The percentage of actual to expected is just over 73, 
or rather Jess than three-quarters of the expected. This is very 
satisfactory for the office. It speaks well for the class of business 
we are doing, and for the care and discrimination exercised in 
dealing with the proposals submitted. 

There has been steady progress in the industrial department. 
We have not issued quite so many policies at weekly premiums 
as in 1923, but the volume of new business is substantial, and, 
taking into consideration the bad state of trade prevalent during 
the year, and the spirit of unrest manifested up and down our 
land, which are inimical to that settled feeling which is a necessary 
condition for good life assurance business, your directors regard 
the result as satisfactory. 

The new business under monthly premium tables shows very 
gratifying progress. We issued more than half as many policies 
again of this description as we did in 1922, and we are looking 
forward to a steady increase in business under these tables during 
the year that lies before us. 

Dealing with the various departments as a whole, your society’s 
premium income continues steadily to grow, and shows the satis- 
factory increase of £31,949 over 1923. The gross interest income 
for all departments amounts to £280,058, and, after deduction of 
income tax, shows an increase of £26,436. The total income of the 
society represents an increase on the previous year of £54,955. 

The general tendency of interest rates has been to drop. Your 
directors, therefore, think themselves fortunate in that the net 
interest rate on the whole of the society’s funds has been £4 16s 
per cent., or an increase of 4d per cent. over the previous year. 
This compares with £4 16s 3d in 1922, when money was very much 
dearer. 

I have great pleasure in stating that we have been enabled to do 
a very substantial amount of house purchase business in the year 
now under review. This has helped our ordinary business. Inci- 
dentally, it has enabled us to invest money on mortgage at remu- 
nerative rates, and, in view of the policy taken out at the same 
time, and which is, of course, always included in the mortgage, 
with constantly increasing security. Further, it is the society's 
important contribution to the solution of the tangle called ‘‘ the 
housing question.’? 

The balance-sheet before you affords most excellent reading, and 

shows that the total funds of the society now exceed £6,000,000. 
lt also shows the assurance funds have been increased during the 
year by over £ 550,000. 
_ Dealing with the assets side of the balance-sheet, there is an 
iicrease in the item of mortgages of nearly £230,000, which is 
attributable principally to our house purchase business. We have 
had favourable opportunities of investing in railway and other 
debentures and debenture stocks, and have done so to the great 
benefit of the society. 

On the other side of the account, your directors have taken the 
*pportunity of putting {£10,000 to the general reserve. They 
‘gard this as a wise and prudent step in view of the very large 
ommitments of the society. 

The annual valuation discloses a surplus in all departments 
‘mounting altogether to the sum of £135,063. I am sure you will 
‘ot ‘Roticed the announcement in the Press of the directors’ 
ag to declare a bonus of £2 per cent. with feelings of very 
‘eat pleasure. It is the largest bonus the society has ever 
ted, and the society is enabled not only to declare this bonus, 
‘o carry a very large sum forward to another year. Your 
“tors and actuary are extremely hopeful that they will be able 
continue this bonus in the future. 
te — ee have decided to valine a new department, to 
the kinds the Fire and General t, and to undertake all 

of insurance included in these comprehensive terms. 
Petition 10 ts have already been completed, and the society is in a 
issue policies. Your directors consider that, with 
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the connections the society has throughout Great Britain, this 
development will be a means of extended employment to the staff 
and a source of profit to the members of the society. 

The report and accounts were unanimously adopted, and votes 
of thanks to the chairman, directors, and staff terminated the 
proceedings. 





COMMERCIAL BANK OF THE NEAR EAST, LIMITED. 
BOARD'S CONFIDENCE IN THE FUTURE. 


The third annual general meeting of the Commercial Bank of 
the Near East, Limited, was held, on the 17th instant, at the 
offices of the company, 4 London wall buildings, London, Mr 
C. H. D. Moberly, the managing director of the bank, presiding. 

The notice convening the meeting and the report of the auditors 
having been read, 

The Chairman said :—Gentlemeri,—On behalf of the board I have 
to apologise for and to regret the absence of our co-directors, 
Messrs Empedocles, Petrocochino, and Merlin, who are detained 
by their duties in Greece. 

The report of the directors and the accounts for the vear ended 
December 31st last having been in your possession for some days, 
with your permission I propose to take them as read. 

The past year has been the second year of the bank’s working, 
and the profits for that period amounted to £10,239 11s 7d, as 
against £6,879 7s 3d for the first year. The capital has increased 
during the past year from £140,1co to £175,935 on December 31st 
last. You will observe that deposits have decreased considerably. 
This decrease is due mainly to the withdrawal of moneys for employ- 
ment in the Near East, where business has improved, but I regret 
that this does not apply to Constantinople, where things are still 
unsettled. The reconstruction loans issued during the last half 
of the year, especially the Greek Refugee Loan, also attracted some 
of our depositors as good investments. The variations in the re- 
maining items do not call for any special remark, and are due 
to the increase in our business. 

Owing to our having changed our premises, the past year’s 
profits had to bear a double rental for eight months, and it was 
further necessary to write off the cost of the fixtures, &c., in our 
old premises. £25,000 of the increase in capital was only re- 
ceived during the last two months of the year, and, therefore, 
did not earn their full proportion of profit. 

Business at our Constantinople branch has continved to be re- 
stricted, but we hope that at our next meeting we may be able to 
report better progress there. With regard to the Near East gener- 
ally, trade appears to be improving, and your directors view the 
future with every confidence. 

Before putting the resolution I should like to inquire whether 
any shareholder desires to ask any questions. 

I now beg to propose ‘‘ That the report of the directors and the 
statement of accounts for the year ended December 31, 1924, be 
received and adopted, and that a final dividend at the rate of 
6 per cent. per annum be paid on the shares of the company on or 
after April 18, 1925.”° 

Mr D. J. Cassavetti seconded the motion, and it was carried 
unanimously. The retiring directors, Mr G. Empedocles and Mr 
D. S. Petrocochino, were re-elected, and the auditors, Messrs 
Price, Waterhouse and Co., were reappointed. 

The proceedings then terminated. 





WORLD AUXILIARY INSURANCE CORPORATION, LIMITED. 
BURDEN OF TAXATION. 


The annual meeting of the World Auxiliary Insurance Cor- 
poration, Limited, was held, on the 17th instant, at Winchester 
House, Old Broad street, London, Sir John B. Wimble, K.B.E., 
presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said the fire premiums for 1924 amounted to £141,091, a decrease 
compared with 1923 of £16,000. Claims paid and outstanding 
amounted to £75,917, commission and expenses to £55,812, leav- 
ing a balance of £81,420. They had transferred £15,000 to profit 
and loss, leaving £66,420 to be carried forward for unexpired risks. 
The marine fund at the end of 1923 amounted to £199,734, to 
which had to be added the premiums written in 1924, amounting 
to £159,199, an increase of £10,000 compared with 1923. Claims 
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paid on 1923 and previous years’ accounts amounted to £87,991, 
and on 1924 account to £40,711, or 25.5 per cent. of last year’s 
premiums. Expenses came to £6,358, leaving a balance of 
£223,871. They had transferred £ 30,000 to profit and loss, retain- 
ing a marine fund of £193,871. The profit and loss account 
showed a balance of £44,728, out of which they recommended the 
payment of a dividend of 5 per cent., free of income-tax, leaving 
£20,728 to be carried forward to next year’s account. Their 
investments showed an increase of £60,000 on the year, and now 
amounted to about £645,000. The reserves created since the com- 
pany had started business now amounted to £85,000. 

As regarded the future prospects of the business they were 
catrying on, times still gave rise to anxiety, and he felt he must 
warn the shareholders that the present position of marine under- 
writing was most unsatisfactory. World-wide trade depression 
existed, especially in the shipping and overseas trade, and, while 
such depression existed, rates were being cut to ribbons in the 
scramble to get a share of such business as was passing. He felt 
that their fire business was now firmly established, and should 
show satisfactory results in the future. 

Since they started in 1919, they had already paid, or made 
reserves for paying, over £63,000 to their own Government in the 
form of excess profits duty, corporation profits tax and income- 
tax, and also a certain amount of taxation abroad in the countries 
in which they did business. That was a tremendous handicap to 
a business such as theirs, and they must all sincerely hope that 
they would in the near future obtain some relief from that terrible 
burden. 

The report and accounts were adopted. 


JUGRA LAND AND CAREY, LIMITED. 
SATISFACTORY INCREASE IN PROFITS. 


The fifth annual general meeting of shareholders was held in 
the hall of the Institute of Accountants and Actuaries, 218, St. 
Vincent street, Glasgow, on Wednesday, April 15, Mr Wishart 
presiding. 

Mr Clarke, for the secretaries, having read the notice calling 
the meeting, and the auditors’ docquet, the chairman said :— 

Gentlemen,—The report and accounts have been in your hands 
for more than the requisite period, and with your permission I 
presume these can be held as read. 

I think the accounts may be considered satisfactory in view of 
the difficult times we have been through. Our rubber, besides 
yielding a considerably increased output, realised a slightly higher 
figure than last yeai, and there was a small, decrease in cost. 
The profit, I am glad to sav, was considerably greater than that of 
last year. 

On the other hand, the coconut crop was somewhat disappointing, 
and this is again due to climatic conditions, the year having 
proved extremely wet, and thus preventing the normal ripening 
of the nuts. 

The visiting agent's reports continue to be of a very satisfactory 
nature, and our thanks are again due to Mr French and his 
assistants for the highly efficient manner in which the work has 
been carried on. 

STOCK ON HAND. 


You will observe that there is a difference of about 50,000 Ibs 
between the stock on hand at the beginning and the stock on hand 
at the end of the year. This reduction does not arise through 
there being any inability to obtain the full exportable amount, but 
arises purely from a matter of convenience. A very considerable 
stock is carried on the estate, thus enabling us to rest or tap the 
trees as is most beneficial. As you are aware, we do not now 
publish our monthly outputs, as we have no difficulty whatever in 
obtaining our exportable quota. 

In regard to our coconut area. you will remember that our 
original programme was to plant an additional 5,000 acres. Of 
that area approximately 2,800 acres have been planted, leaving 
2,200 still to be planted. The planting of this area is limited 
by the number of seed nuts we can collect. The collection of seed 
nuts is selective, so that the palms when mature may be of the 
best quality. 

THE FUTURE. 

As to the future of the industry, it is still, in my opinion, both 
dangerous and difficult to prophesy. I hope, however, that when 
we meet next vear the accounts we may ask you to pass will not be 
of a less satisfactory nature than the statement before you at 
present. 

I now heg to move that the report and accounts be adopted, and 
that a dividend of 5 per cent., less tax, be paid. 

I intended to ask Mr Macdonald, who has just visited the pro- 
perty, to second this resolution, but unfortunately he is indisposed. 
In the circumstances I shall ask Mr Dougal to second the resolation, 
but before putting it to the meeting I shall be glad to answer 
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‘to the best of my ability any question which any shareholder 
care to ask, and I shall ask Mr Stewart to read the remarks 


in the Federated Malay States which could compare with Care 
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Macdonald would have made. Mr 
Mr Dougal seconded the resolution, and Mr Stewart reag Mr 
Macdonald’s remarks, as follows :— 
MR MACDONALD’S REPORT. 


I have just returned from a visit to the Federated Malay States 
where I spent about a fortnight on this company’s property, : 

I was all over the estates, and I think I saw everything that it 
was possible to see during the time at my disposal. I cannot 
of course, pretend to give any view in regard to a plantatio, 
which is of much value, but I was over a considerable number of 
properties and passed many others, and I did not see anything 
Island. . 

The condition of the estate was, as I was quite prepared to fing 
it, excellent. The roads and drains are in perfect condition ; 
there is not a weed to be seen; factories are in good order: and 
while a certain amount of rebuilding requires to be done from 
time to time in respect of bungalows, &c., and the colour of the 
water supplied by the new scheme might certainly be improved 
upon, these two last matters are having attention. 

What struck me almost more than anything else was the excellent 
health enjoyed, not only by the Europeans, but by the coolies, 

I am perfectly confident that this estate will continue to give a 
very good account of itself. 

The report and accounts were unanimously adopted. 

Mr. ,Wm. W. MacLellan was re-elected a director, and the 
appointment of Mr James French to the board by the directors was 
confirmed. 

Messrs Gibson and Anderson, C.A., were re-elected auditors. 


THE MONTE YIDEO WATER WORKS COMPANY, LIMITED. 

The forty-sixth ordinary general meeting of this company was 
held, on the rsth instant, at the offices, 52 Moorgate, London, Mr 
James Anderson (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the accounts showed a continuance of the ex- 
pansion of the company’s business that had been experienced for 
many years past. The number of services in operation at the close 
of the year was 47,217, being an increase of 1,567 as compared with 
the previous year. The gross revenue had amounted to £321,661, 
an increase of £26,467, but there had been an exceptional rise in 
the working expenses, which amounted to £148,265, or 46.1 per 
cent. of the gross as against 43.29 per cent. in the previous year. 
This increase was mainly due to exceptional expenditure in the 
revision of house service pipes consequent cn extensive renewal of 
street paving. The net revenue, taking the dollars at par, had 
amounted to £173,396, an increase of £5,988. The loss on exchange 
was substantially less, there having been a saving of £9,316, and 
there was reason to hope that in the current year this item would 
show a still further reduction. The results of the year’s working 
enabled the directors to pay the usual dividend of 8 per cent. on 
the ordinary stock, to add £20,000 to reserve, and to increase the 
carry forward by £19,774. 

The Chairman went on to say that in 1920 the directors, in view 
of the steadily increasing consumption of water in the city, 
became convinced that an additional conduit between the intake 
on the River Santa Lucia and the storage reservoirs at Las 
Piedras was required. He (the chairman) submitted a memo 
randum to the Government, showing that the consumption was 
rapidly overtaking the company’s ability to supply with the means 
at their disposal, and urging on the Government the necessity o 
coming to some decision in regard to the extensions required. No 
notice was taken of this memorandum. A year later another memo 
randum was sent in, showing a continuance of the increased con- 
sumption. This led to the appointment of a Commission © 
examine the company’s works and report to the Council. The 
result was a recommendation that the company’s works should be 
acquired by the Government. The company was invited to name 
a price, which was done, and an agreement practically arrived at. 
At the last moment the Minister of Public Works resigned, and il 
a new Minister being appointed the latter reported to the aoe 
against the purchase, and advised that the working of the up nt 
taking be left in the hands of the company. In March, a ae 
company was advised that the Canal Zabala scheme was practiC y 

os > ndation, 
at an end, and the company, on the Minister's recomme a 
offered to carry out the extension required, and asked the age 
ment for the necessary permit and way-leaves for the pipes. sed that 
application was referred to the Municipality, which advi to 
the permits should not be given unless the company pa 
certain heavy reductions in tariff. These claims 0 of new 
could not admit in view of the fact that the large outlay © 
capital required for the extensions would not be Te aa 
years. Prolonged negotiations resulted, and in December 
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i t with a Commission representing dele- 
en a ae Municipality, under which the com- 
gates of 7 a a small immediate reduction in tariff, and to 

ma “ ferred rebates in proportion to the increase in number 
—- supplied. The agreement, it was expected, would, as 
. Sal course, be accepted, but on submission to the Council 
. a was rejected on the ground that utility concerns should 
aa to the local authorities. This was the position to-day, and 
it ii one of great seriousness. The reserve margin of capacity 
to supply in the hot season had practically disappeared. The 
directors were so apprehensive on the subject that they instructed 
their manager to decline to undertake further services. On this 
the Government engineer was instructed to investigate, and he 
reported that the company could undertake to supply other 7,300 
services. In view of this report the company was instructed to 

rant further services up to the figure named, the Department of 
Public Health assuming the technical responsibility for such 
increase. Already about 2,500 new services had been granted, and 
when the remaining services ordered by the Government were con- 
nected it would appear inevitable that a serious shortage of water 
would ensue during the next hot season. 

The report and accounts were unanimously adopted. 





VICKERS, LIMITED. 
POSITION OF STEEL TRADE AND SHIPBUILDING. 


The s8th annual general meeting of Vickers, Limited, was held, 
on the 1sth inst., at River Don Works, Sheffield, Mr Douglas 
Vickers (the chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the profit and loss account showed a balance 
of £403,224, or £1,909 mcre than was necessary to provide for 
preference charges, and that amount had been added to the 
“carry forward,” making it £804,544. 

The result of the year’s working, he said, gave as little satis- 
faction to the directors and staff, who had worked hard under 
dificult conditions, as to the ordinary shareholders, who again 
were without a dividend. Some consolation and hope, however, 
was to be derived from the separate results of the factories. The 
Shefield works had made substantial profits, although their output 
of guns and armour was small. Erith works did well, considering 
the small quantity of work. Dartford nearly made ends meet. 
At Crayford they had to write off a considerable amount of stock, 
largely war-time, which caused a loss, but the new motor-car body 
department had worked up a good connection, and promised to 
do well. Weybridge, where their aeroplanes were built, was well 
employed, and gave very good results. 


PROSPECTS AT BARROW. 


Barrow, unfortunately, had made a considerable loss, mainly 
due to the completion of certain ships and engineering orders for 
which the company contracted chiefly in 1923, when they deliber- 
ately tendered on labour and materials with only part charges 
and without profit, in order to keep the yard at work and avoid 
the still greater loss that would have followed closing down. Con- 
ditions had improved a little there, and the number of men em- 
Ployed had risen gradually to nearly 10,000, as compared with 
§,000 in 1923. 

Dealing with the results of the subsidiary companies, the Chair- 
man said that Wolseley Motors had a very bad year to Septem- 
ber 30th last, and drastic changes were being made in the manage- 
ment. There was good reason to hope that the sales during the 


coming season would compensate for the shortcomings of the 
winter months. 


COMPANY’S GREATEST SUBSIDIARY. 


ae company’s greatest subsidiary, the Metropolitan Carriage, 

Nagon, and Finance Company, had had a moderate year. It had 
had to meet the most acute competition, both British and foreign, 
and they believed the measure of success it had attained was due 
‘o the acknowledged excellence of its work. 

The company’s interests were so wide that they touched almost 
all branches of mechanical engineering, except machine tool 
making, With few exceptions, all had suffered under the same 
conditions of paucity of inquiries and the resulting intense com- 
Petition. It would be miisleading if he, the Chairman, held out 
ay hopes of an immediate change for the better. Last year he 
ane. that things then looked rather brighter, and that better 

ig conditions alone were necessary for a return to prosperity 
epedia am The latter part of the statement still held good, 
“Me hopes of impfovement were not realised; the amount of 
hess offered had not materially increased, and competition had 
In made worse recently by Germany’s strong entry into the field. 
mii of the loss of the Lorraine ironstone fields and the dis- 
man usation caused by the occupation of the Ruhr district, Ger- 
Y's trade had recently increased rapidly, and their output of 
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steel rose from about six million tons in 1923 to over nine million 
tons in 1924. In France there was a similar increase, and in 
Belgium also, though less in proportion. In the United States 
the production in 1924 reached the enormous figure of over 36} 
million tons. British production of steel dropped from about 8} 
million tons in 1923 to 8,200,000 in 1924, which figure was only a 
little over the output reached 50 years ago. 


BRITAIN’S POSITION. 


He (the chairman) mentioned those figures because the production 
of steel was a good measure of the general conditions of the 
engineering and shipbuilding trades, and because the figures showed 
that they in this country were alone among manufacturing countries 
in their unfortunate condition of depression. This country had 
long lost the premier position which it held up to 50 years ago as 
the result of our cheap coal and of the energy with which it 
seized the opportunities given by the first railways, the replace- 
ment of wooden ships by iron and steel ships, and the birth of 
the heavy steel trade. 

There were two outstanding causes for the conditions in which 
they found themselves—high costs of manufacture and the unsuit- 
ability in many ways of our fiscal and financial systems for meeting 
modern large-scale competition. When a manufacturer’s costs 
were high he could not quote low prices. Then there were four 
great burdens altogether beyond control, high taxation—high cost 
of coal, high municipal rates, and high railway freights. 


REMEDIES FOR TROUBLES. 


Concluding, the Chairman recapitulated the remedies for their 
troubles, any one of which would, he said, give some alleviation :— 

(1) Reasonable protection of home markets in order to keep 
works regularly employed at the economic level; (2) preference on 
the products of our Dominions in return for similar preference on 
our manufactures, and for abstention from the establishment of 
works in cases where costs were obviously going to be much 
higher than here; (3) provisions that loans raised on our markets 
shall be spent here to some extent; (4) favourable consideration 
for loans for friendly countries for armaments; (s) better facilities 
for foreign individual customers in the form of loans and extended 
payments; and (6) lower taxation, both national and local. 

If the troubles of the engineering and steel trades were to be 
remedied, public opinion would, he said, have to be changed in 
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some respects, and his reason for bringing up the subject that day 
was that the meeting of a big company like theirs presented the 
best opportunity of letting the country know that all was not well, 
and that the trouble was much deeper and more serious than a 
passing period of bad trade. 

The report and accounts were adopted. 


JOHN BARKER AND COMPANY, LIMITED. 
ACQUISITION OF ZEETA COMPANY APPROVED. 


The thirty-second ordinary general meeting of John Barker and 
Co., Limited, was held, on the 16th instant, at the Town Hall, 
Kensington High street, London, Sir Sydney M. Skinner, J.P. (the 
chairman), presiding. 

The secretary (Mr G. Wright Bellamy) read the notice convening 
the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said that the general reserve fund, which included 
£65,000 set aside to form the nucleus of a fund to provide for the 
rebuilding and modernisation of the company’s premises, stood at 
the substantial figure of £726,000, and would be still further 
increased by about £120,000 if the proposed acquisition of the 
Zeeta Company’s business was approved. Five or six years ago 
this fund was considerably under £350,000, so that in the last few 
years they had added something like £500,000. The gross profit 
was within £5,000 of that of the previous year, which might be 
considered as somewhat disappointing in view of the very fine 
increase in the company’s trade. They had, however, adhered 
very strictly to their well-known determination to give the utmost 
value they could for cash. The low prices at Kensington were, 
in fact, a household word with the great discerning class of the 
population it was their pleasure to serve, and if the ratio of gross 
profit on the turnover was slightly less than that expected, there 
was ample compensation in the fact that they had served many 
thousands more customers. The net profit amounted to £444,635, 
showing an increase of £42,200, and once again constituted a 
record. The directors recommended the payment of a balance divi- 
dend of 15 per cent. on the ordinary shares, making 20 per cent. 
for the year. They had allocated £50,000 to the general reserve 
fund, £25,000 to the rebuilding and modernisation of premises 
account, and £10,000 to the staff pension and _ benevolent 


fund, and they had written down the goodwill by a further 
£20,000. The balance carried forward was £265,741, or £54,000 
more than was brought in. 


NEW BUILDINGS AT PONTINGS AND BARKERS. 


We have recently extended the premises at Pontings by the erec- 
tion of a very fine building. Many departments which are at 
present severely handicapped by want of space will shortly be 
transferred to this new building. Other departments will also be 
extended and enlarged, as circumstances arise. In the near future 
it is intended to open what is undoubtedly a much-needed con- 
venience for the thousands of daily visitors to this busy store, and 
that is a spacious restaurant, capable of seating several hun- 
dreds of customers at a time. We have, as you know, a large 
restaurant at Barkers, in the main premises, which, in the busy 
season, is taxed to its utmost capacity. We have also a very 
attractive restaurant at Derry and Toms. We believe this new 
feature at Pontings will be very welcome and much appreciated. 

With regard to Barkers, the new building to be erected on this 
site, we hope, will be handed over to us fully equipped in time 
for the spring season next year. This new building will be opened 
as a great man’s shop, and it is hoped, also for the display of 
everything required by the sportsman and the sportswoman. The 
new building will not only be linked up by means of subways 
with our furnishing premises on the opposite side of the road, 
but direct communication will also be established with the main 
premises. 

ZEETA COMPANY. 


I will now draw your attention for one moment to the proposed 
acquisition of the entire business and assets of the Zeeta Company, 
Limited. Full particulars of the terms and conditions of the pro- 
posed purchase have been submitted in such detail by the several 
firms whose services have been employed on the company’s behalf 
by Mr. Tresham Gilbey—one of your directors—who is not, and 
never has been, in any way financially interested in the Zeeta 
Company. When the matter of its offer to the company was 
brought before your board, Mr Gilbey said before he could 
thoroughly recommend the purchase to the shareholders he would 
wish to see an independent valuation of the properties, also of the 
assets, and a further independent valuation of the goodwill, as well 
as a certificate from some firm of repute as chartered accountants 
testifying to the figures in the last balance-sheet. These valuations 
have been duly carried out on your behalf by such eminent firms as 


Messrs Deloitte, Plender, Griffiths and Co., Messrs Hillier, Parker 
May and Rowden, and Messrs Walpole, Greenwell and Co. wih 
their official figures and certificates have been in your secretary's 
hands for the last ten days, open to the inspection of any share. 
holder. H 

The interests of your company are in time bound to be more 
intimately connected with those of the Zeeta Company, who are the 
actual manufacturers of the goods they sell, and who have, by 
supplying your company with certain goods, enabled your company 
to make a by no means inconsiderable addition to its revenue. ~ 

The report was unanimously adopted, and the meeting approved 
the contract for the acquisition of the undertaking of the Zeeta Com. 
pany, Limited. 


NESTLE AND ANGLO-SWISS CONDENSED MILK COMPANY. 
IMPROVED RESULTS OF YEAR’S TRADE. 
BOARD'S SOUND DIVIDEND POLICY. 

The fiity-eighth annual general meeting of the above company 
took place, on the 15th instant, at Cham, Switzerland. p 

The chair was taken by Mr W. C. Escher, who, after remarking 
that probably the shareholders hoped that not only the profit would 
be considerably higher than last year, but that part of that profit 
would be applied to a dividend on the ordinary shares of the 
company, pointed out that, so far as the profit was concerned, it 
showed an encouraging increase, although the company had per- 
severed in the policy of systematic depreciation and conservative 
valuation of the assets. 

As in the past year these results were solely due to current busi- 
ness, and were not attributable to casual profits, such as exchange, 
&c. On the contrary, the Swiss exchange had been unfavourable 
during the larger part of the year, thus reducing the already small 
profits which were realised on the products of Swiss manufacture. 

If the directors’ proposals were approved, it would enable three 
half-yearly payments on the preference shares to be made, so that 
in the future the service of the preference issue would be reduced 
to its normal amount of two half-yearly payments. 


ORDINARY DIVIDEND—BOARD’S SOUND POLICY. 


The Chairman added further that if in spite of the progress 
which had been made they asked the shareholders to still have 
patience as regards the dividend on the ordinary shares, it was 
because they felt it prudent to increase the reserves in order to 
reimburse as quickly as possible the still considerable loans from 
bankers. Although the money market had been comparatively 
stable and easy during the period under review, and they had 
therefore had no difficulty in obtaining from the bankers the con- 
tinuation of the facilities they had previously put at their dis: 
posal, they nevertheless felt that for the sake of its reputation, and 
even for its security, the company required to regain as quickly 
as possible its financial independence. This independence is par- 
ticularly desirable at a time like the present, when it is impossible 
to foretell the future with any degree of certainty. Moreover, this 
policy will reflect favourably on the profit and loss account by 
reducing the heavy charges for interest on advances from the 
banks, which, in addition to the interest of about 5} millions paid 
on the obligations, amounted in 1924 to approximately 3,780,000f, 
being by far the most important item of the general expenses. 


WRITING DOWN THE PARTICIPATIONS. 


If they asked the shareholders to strengthen the ae 2 
important writing down of the participations, 1t was 17 or ot . 
bring the figures in the books more into harmony with 


KANSALLIS - OSAKE - PANKKI 


(National Joint Stock Bank). 
Established 1889. 
Head Office: Helsinki (Helsingfors), FINLAND. 
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and. 


ii Fmk. 150,000,000 


Reserve Fund and 


Deposits, etc. 
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present value. It must, however, not be overlooked that the present 
circumstances were absolutely different to those which obtained 
when some of these participations were acquired. 

Attention was also drawn to the depreciation of the French 
franc, the Italian lira, and the Brazilian milreis, and in a lesser 
degree of the Norwegian crown. For these reasons a certain 
readjustment of the figure for participations in the books was 
desirable, although their intrinsic value was not depreciated to the 
same extent. 

This conservative policy would give greater assurance of future 
dividends on the ordinary shares, and they were persuaded that 
the shareholders would thus far more rapidly reap the fruits of 
their patience than if premature dividends were declared. 

The report, which the shareholders had already read, was so 
complete that they felt no necessity to amplify it, and would there- 
fore only touch in passing on the following points :— 

The return to more normal conditions of certain countries in 
Central Europe has enabled the company to display very intense 
and fruitfal activity'in those markets. 

The fall in the price of sugar meant a considerable saving for 


the company. 
NESTLE FOOD COMPANY, NEW YORK. 


It was with sincere regret that attention had to be drawn to 
the negative results of the Nestlé Food Company, New York. 
Notwithstanding the very praiseworthy efforts made by the man- 
agement to reduce the working expenses to a strict minimum and 
to increase the distribution and production services, the conditions 
of competition under which the American company was obliged to 
work had not enabled it to reach the full development of which 
they were confident it was capable. 


TRIBUTE TO STAFF. 


The Chairman said that the various factors to which he had 
drawn attention during the course of his speech led the directors 
to believe that they might look upon the future of the company 
with confidence, and before closing he referred especially to the 
complete devotion of the whole of the staff, not only of those in the 
larger administrative centres, but also of those working very often 
under extremely difficult conditions, in bad climates and isolated 
countries, who had nevertheless conscientiously and unfailingly 
carried out their respective tasks, and he asked the meeting to 
address to them, in the name of the shareholders, a word of recog- 
nition and encouragement. 

The resolutions contained in the notice convening the meeting 
were duly passed. 

Dividend warrants on the preference shares in respect of the 
last six months of 1923 and of the first six months of 1924 will be 
posted on the evening of April 3oth to all shareholders registered 
in the company’s books as at the date of the closing of the transfer 
registers, viz., April rst. 





GODFREY PHILI.!'s. LIMITED. 
SUCCESS OF ‘‘ ARMY CLUB” CIGARETTES. 


The 16th ordinary annual general meeting of Godfrey Phillips, 
Limited, was held, on the oth instant, at Winchester House, 
london, Mr M. David Phillips pres‘diug. 

The Chairman, in moving the adoption of the report, said: It 
has never before been my good fortune to address you under such 
adppy and encouraging auspices, nor to place before you such a 
‘atisfactory balance-sheet, and one which augurs so well for a 
Prosperous future. 

BA some years, as you are aware, we have been persistently 
hae ng stocks, and the volume of business done, though satis- 

ory, has not, till now, necessitated an increase of stocks. This 
en have an entirely different state of affairs to deal with. 
ain have been increased by some £174,000, book debts by over 
sl 000, cash by £25,000, plant and machinery by £17,000, and 

— there is an increase in the liquid assets of over £400,000. 
ace ce be these increases is to be found in the enormous 
ould net ‘bk our company’s business. Without increased stock it 
public de possible ta carry on the business and satisfy the 
of the eet for your company’s goods, for never in the history 
acai acco trade in this country has there been a success in 
viii. with the success which attended the launching 
eas ¢ last by our subsidiary company, Cavander’s, of their 
ini lies rs Aimy Club cigarettes, a success won by 
tte, eo or Cavander’s have given the smoker a better cigar- 
thee aan better packed, and better protected than any 
Quickly a acturer has ever before offered, and the smoker so 

ewereeanted the fact that for many weeks—so great was the 

eee t and the tobacconists, were sold out, in spite of a 

S 1Ncreased output. 


We have now fitted up ample plant and machinery of 
a wonderful type in a new large, roomy and _ healthy 
factory, which, with the previously existing plant, will, 
we think, enable us to satisfy the demand and prevent the 
delays for which we have more than once had to ask the kind 
forbearance of both wholesale trade and smokers. We have secured 
stocks of the finest and most carefully selected raw leaf tobacco 
and ribbed rice paper, for we intend that Army Club shall remain 
the cigarette upon whose superb quality the smoker can always 
rely. 

You will have realised that the enormous expansion of the com- 
pany’s business of which I have told you, and which necessitated 
a larger stock of raw material and greatly increased credits to the 
company’s customers, needed financing, and your directors, after 
obtaining the best advice available, decided on an issue of notes 
as being the most advantageous way of raising the additiona) 
capital required, and preferable to an issue of registered deben- 
tures or to a further issue of shares. The most favourable terms 
were secured, the notes being issued at £94 per cent. net. The 
interest is fixed at 7 per cent., and, by the operation of a sinking 
fund from January 1, 1927, the whole of the liability on the notes 
will be paid off at the end of fifteen years at the rate of £101 per 
cent. 

If you will now refer to the profit and loss account, you will find 
that the balance of net profit, after deduction of £7,900 for depre- 
cialion, or £2,000 more than last year, is £84,786, an increase on 
profits earned in 1923 of £26,000, or nearly 50 per cent. It is not 
as large an increase as we hoped to show you, but the great ex- 
pansion of the business did not take place until the latter part of 
the year, and in the circumstances I think this increase of 
£26,000 is very satisfactory. The balance on the balance-sheet is 
£59,831; of this we propose to use £10,000 to extinguish the item, 
‘‘ Expenses of issue of ‘B’ preference capital,” leaving £49,831 
to be carried to the current year’s accounts. 

The last item with which I have to deal is dividends. Last year 
when I addressed you the contingent liability in respect of arrears 
of dividends on both classes of preference shares amounted to 
£66,000. To-day there are no arrears on the preference shares and 
two payments have been made to the ‘‘ B ” preference shareholders, 
making a total payment in respect of dividends since the date of 
the last balance-sheet of £60,000. 

There is every prospect of disposing of the remaining arrears 
before long; in fact, the amount we propose to carry forward is 
more than sufficient to enable us to do this, but, having regard 
to the financial requirements of an expanding -trade, we have to 
act cautiously and conservatively in the matter of payments of large 
sums of money out of the business, and we are naturally anxious 
to build up a reserve once more. 

Mr Arthur I. Phillips (general manager) seconded the motion, 
which was carried unanimously. 
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CURRENCY NOTES ACCOUNT.—(000's omitted.) 
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1933. 


June Fo rsaserceees 


—_ aposeseseneee 


. Jecoveceesoce 
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£98 186 114, about 51 per cent., above in full. The amounts allotted 
were as follows :—In bills at 3 months, £30,000,000; in bonds, nil. 
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The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, April 8, 1925. 
~~ cor eT 2 


Notes issued ........ l 010 | Government debt .... 11,015,100 
sete Soe securities ...... 8,794,900 


| Gold coin & bullion “ahaa 
146,648,010 | 146 648,010 
a DEPARTMENT. 
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eam 13, 126,357 ao 
09. 434 
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MONTHLY STATEMENT OF LONDON CLEARING BANES. 
(000’s omitted.) 
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Advances to customers and other accounts 9,516 | 171,338 | 195,6 
Liabilities of customers for acceptances, 
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NEW YORK FEDERAL RESERYE BANK.—In $’s (000’s omitted). 














P , Total bills di Ol cnananngqanns 99,080 | 136,820 150 
BANKERS’ CLEARING RETURNS 000’s omitted). sub tustinenn mein. ee| xee|xae| akon 
: Total U.S. Government securities....| 111,540 | 108,970| 94,270 1694650 
Week Ending— Town, | Metropolitan. | Country. | Total. | Deposite—Member bank—res. acc'ni 235 
————_ |—_______|________|_________ ] Ratio of total res. to dep. and Federal 
1925. & & & £ Res. note liabilities combined ..) 756 % 194% | 177% | 45% 
January 1 to April B ccdveies 9,516,876 424,818 | 763,856 | 10,705,550 
MI Mlinsecsdstubinan cose] 747,587 39,578 72,468 | 859,633 
idstcneaiebiienstet coos] 458,958 22,732 |  39650/ 521,340 
Total to date 1925......see00+] 10723421 487,128 | 875,974 | 12,086,5 
Do 19... ce ccceee _ lovransss . 472,362 | ess 13.066 380 iucbenn 
2,866 ’ + + eeeeeseree 
Increase or decrease in 1925 { = 002% | = 31% I= 14% |= oe ésectees 
Total for year 1924 .....0.00.| 35,038,605 1,594,114 45 | 39,530,864 ay <dtiwreutes 
Total for year 1923 ..........| 32,270,373 a's106se 36,627,592 L 
increase or decrease in 19m { |? S250] + ie lt salt Gea | Reserve oo 
PROVINCIAL CLEARING RETURNS, Ratio of cash reserves 


cash reserves 
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BANK OF SWEDEN.—In kronor (000's omitted). 
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Tine 
5376 | 255761 | 2 a ai 
Gi 
94043} 97,467) 105.240) 22.847 21m or 
51,230 64,542 32,465 Ni 
436,950 | 392,689 S273 4oa.ezs | ines D 
501,637 | 472,863} 462,028 
a 239,836 | 229,220 | 245,11 msn 4 
ie BANK OF FINLAND.—In F. marks (000's omitted), . 
- E Mar. 31, | Mar. 23,| Mar. 14, | Mar. 31, Bo Bi 
of a Marie L 
ye bills 910,800 | 907,318 | 798,054 99379 
a. Finnish and Foreign Govern- Ci 
eet ment securities 473,940 | 473,940 | 500,497) _—2i.gag D 
oo Discounts and loans ........| 655,062 | 613.927/ 614,392 | 710,880 | 105,151 7 
ft 1,336,682 | 1,329,580 | 1,399,552 
: i Deposits at notice 440,56 483,915 | 496,692 pe = "= 
‘ a = ee Mar. pa Mar. az. 19, a BANK OF ESTHONIA.—In Est. marks (000’s omitted). Cc 
. | or 
18 and Gellion) "| srzaa| srrgm| sveize| sr | 357,741 Paes woe | nae eee | ia Be 
; Notes in ciroulatn... 7,585,326 | 1,550,063 | 7,457,580 | 1,472,959 | 1,705,315 Suites toclgnticmeaty on seit | sree | fenass| Tau Ne 
2 gccounts../ 223,572 | 321,417 315,754 301,686 | 354,247 Discounts and advances ...........+.+s. 5,568,288 5.520073 5,503,199 | | 5,248,467 De 
2 LIaBILITIES, _ 
HETHERLANDS BANK.—In florins ot omitted). Capital paid up and reserve » funds 398,042 ce 324,950 
; r. 33, April 7, tion — tes issued 2,250,000 Sorte oe | — 
Gold 2. svesveee. 87 | 504,492 ssesee | esos. 646,328 | "'513.995 | '502,377 | 892164 
. ES 20661 | — 8,767 436 
. ae Dects. and 425,963 158/508 BANK OF POLAND.—In zloty (000’s omitted). - 
a a ae) a ae. hen. ih, Ek oe TP ee Ad 
Veet 881,950 | 897,514 | 1,008,594 316,632 — = i 20, ot 10, = | Feb, 20, 1 
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ih BANK OF JAYA.—In florins (000's ao with foreign banks .... 243582 | 205,216 | 206,317 | 217,69 - 
7 . Private loans & discounts..; 334,721 | 328,845 322,944 | 313,71] | 302/606 De 
. See | i LiaBIL ities, | | a 
Rie Notes in circulation ......| 563,172 | 517,382 | 527,619 | 549,637 | 514675 
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4 Ni oi 
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Bilver ....--#0000° z a =e 
Leans & disconnss) otA ATS aerate | “aaets | MINTS | "SMMATS | SANATE 
150.000 | 150,000 | 150;000 | 150,000 | 150,000} 150,000 


LaaMeLIEIE®. 4,430,860 | 4,397,462 | 4,440,959 | 4,385,662 | 901,550 
—.... {ido'oee | 1131363 | 1.095.940 | 11085175 | 1'o02.374 | _ 477/500 
Digest. .ns-<2-:-1 1200008 | LDSLLSES ' LASSSN0 © 1006.196  2,/008,508 | _71-500 

BANK OF PORTUGAL.—In escudos (000’s omitted). 
——— Mar. 18, | Mar. 11, Mar. 4, Feb. 25, Mar. 19, 
etn | aie | "i | | iy | Beh 
pt ee 8,577 8,577 8577 8,577 8,577 
Balances ab abroad tee 294,711 aaa 328,794 325,899 39,353 
Discounts eecesee eee 169,565 165,755 165,626 166,726 
Government loans,..| 1,615,960 1,859,680 1,647,681 | 1,644,765 | 1,354,077 

LiaBILITIES. 

1 737,227 137,938 856 481,868 
— — ies " enaa4 s 61,173 Neo io 392 


BANK OF ITALY.—In lire (000’s omitted), 


eT ee, 30, | Mar. 10, | 1 Feb. aL = =" Man ol ane 
1925. le ie ° a 
some 1 MY gai as 


toni 99,638 | #89634 | 1,605.59 
: Pomnd bills ....| 3,770,200 | 3,729,387 | 84,423 | 3,625,917 | 3,057,014 | ‘418,400 


Advances to the 

Treasury «...| 5,432,755 5,433,385 | 5,433,430 | 5,433,430 | 5,837,499 nil 

Other «| 2,277,419 7,828 | 2,407,567 | 1,800,680 | 2,297,932 79,175 
sem 381,789 a8 880 380,576 377,559 400,623 205,700 


aon 
ote circulation $39 /13,390,523 |13,438,931 |13,245,976 {12,212,529 | 1,556,929 
Depot & drafte! 502.682 | 1,577,678 | 1.822,761 | 1,886,565 | 1,703,040 | __ 193,975 


NATIONAL BANK OF EGYPT.—In ££ (000’s omitted). 
—————~"T Feb. 28, | Nov. 30, | Oct. 31, | Sept. 30, | Feb. 29, | Position 
Asses. 1925. 1924. 1924. 924. 1924. |May 31, 1914 
3,369 3,360 1,571 


o 
= securities . 60,559 59,229 56,792 51,244 48,839 2,084 
Notes in cirelatn. 39,412 40,061 41,710 32,590 32,714 2,400 
Govt. deposits ... 21,751 19,022 17,044 14,733 14,101 2,315 
Other deposits . . 16,063 | 16,078 15,344 15,563 14,522 2,600 





By authority of the Egyptian Government British Treasuary Bills were 
deposited in lieu of gold. 


LONDON RATES. 



































¢ia.(4 /<./4./¢. a 
EEE IE 
Soe a a fice 5 5 a 
ee ei aie eS 
Bank rate (changed from 4% March 5,; % % 
MED acboccccvevecoce eee 5 5 | 5” | 5° 
ibtaye bankers” draft, ‘| 33 | 4mm | 48 a 4. 4 
ers’ sevccccers 
Sumthe 4s. sescceceseses 4 3 4 4 $ $ a 
4months’ do ...... dewes iene nee i af — af 4 ah 
Gmonths’ do ..........2. Si Genks = 4 43 | ij 44 
x 
i" 3 9 3343 3°43 33°4 334 
3 A | 324 /| 334 4 
ae ghee 
3 3 3 3 3 
3t 3 “t— = 3t 
t Additional to those offered by tender in the preceding w 
Comparison with previous weeks :— 
ei Bank Bills, Trade Bills, 
| ° eam cnn ee eS 
| ER 3 Months, Months.|6 Months. § Months. ret — Months. 
1925, % ree ee oe 
ww | 5| a ® a” * 4 male a 
A Sossss, I? 2) ‘ 4 ‘ 4 
M.... (3241) 4 4 4h aE 





OVERSEAS BANK RATES. 


Changed. Chi ° 

Amsterdam .... Jan. 14,1995 .. r Oslo. «2000+ titees For. , 1934 .. & 
dibens teescese Feb. 5, 31925 ee 84 Paris eecccecece Dec. 1l, 1924 ee 7 
igrede feeree ee 6 Prague @eresecce Mar. 25, 1925 ee 7 

Seeeeeses 7 Feb. 26, 1925 ee 9 BGR. cccccccccce Feb. 16, 1924 ee 8 

eeeere Jan, 22, 1923 ee 58 Rome eecccerese Mar. 9, 1925 ee 6 

Bucharest , eeees Sept. 4, 1920 ee 6 Sofia eneceoeece ee ee 7 
Badapest Peveee Mar. 26, 1925 ee ll Stockholm teen Nov. 9, 1923 oo 53 
Caloutia ... Jan. 22, 1925 .. 7 Bwises Bank 
penhagen ..., Jan 17, 1924 ee q7 places eeccsece July 14, 1923 oe 4 
anzig eeeeeee Mar. 6, = ee 9 Tokio wotecococe Nov. 18, 1919 ee 8 
Helsingtors .... Mar. 5,194 .. 9 Vienna ........ Nov. 6,1924 .. 13 
— ieewee - Bept.12,1923 .. 9 Warsaw ........ (Bee note below) 
Migr «+ eb, 26,1995. 34 | 
The *eeseens Mar. 23, 1923 ee Irigh...ccccccccs Mar. 5, 1925 ee 6 
ws aa pate of the South African Reserve Bank is 54% for first-class 


tr month). (90 days), and 6% for agricultural bills (of not more than 
beston collateral aaceinm November 3% 1904, discount rate, gold francs, 10 % 


security, gold 
We are informed that tha ’h head foment the De Javasche Bank at Batavia, as 
has increased its discount rate for bills from 34 per cent. to 4 
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RATES OF EXCHANGE. 
























London on | [mace Par. — - | se | ARs 
ev. oasae Fe —— is 

Berlin...... | 7. 20-43" |18-20 billns.| 20-08-12 | 20° 8.12 

Vienna ...... | 7, 34584 | 305/310,000 | 33° 90-34-05, 33° 90-4 












2402 | 1474-1474 | 161—161 
25-224 oa 24 + 80-2495 





j 
. | 
T. | 
T.T. 
7.7. 
Reval ......../Est.mks,to£l. 1.T. ¥ 1 
Riga.......... lats to £1 2. os 24568 oa 
ovno sme ee " 
Bukarest .... T.T. | 25°22 | 828-840 | 1015—1025 
Budapest .... T.T. 24°02 |+330,000 344/3A8,000 
Constantin’ple|piastresto £1, T.T. | 110 | 800—815 915 —950 
Sofia.......... 7.T. | 25 590—610 653-660 
Belgrade T. | 25 345—355 
Amsterdam T.T. | 12107 | 11+ 69s—70 | 11 * 964-98 
Brussels TT. | 25-22 803-81 94 * 75-95: 
Oslo .......... T.T. | 1s 31° 45- 29 * 80-30'05 
Stockholm .. T.T. | 18159 | 16°47-50 | 17-74-78 
Go nhagen . -fxronee to 41 z 2. a= 36 nin tre soy 
Tv. 7 14 = 
Greece rT. 25) 228—333 | 282—289 
Wiccccctese ode 
Switzerland ..jfrancs to £1 T.T, 
Madrid . T.T. 
T.T. 
8i 


Montevideo . TT: } 

3 90 days; 13°33 t 
tie da j 
Calcu : b T. OE 
Bombay ......|ster. to rupee| T.T 4 
Shanghai T.T = 
Singapore .. T.T es 
Yokohama T.T 
Manila T.T 
Mexico T.T 2/3844 } 

+ Rate for previous — (b) Represents krone to £1, at a par value ot 
24°02 to £1. t 1 schilling=10,000 paper crowns. 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 926 chervontsi, 
$1,000 1932 





THE 


STANDARD BANK 
OF SOUTH AFRICA, ue 


(with which is incorporated the °* 
AFRICAN BANKING CORPORATION, ’LTD.) 


Bankers te the Government of the Union of South Africa in Cape Srontonss te the 
Imperial Government ia South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL ..... .£10,000,000 
SUBSCRIBED CAPITAL ..._... #5.016.666 


PAID-UP CAPITAL .. .. .. £2,229,1668 
RESERVE FUND... ... ... £2,893,335 
UNCALLED CAPITAL... ... £6,687,495 


&11,809,995 


Board 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.0.8.1.,K.0.M.@ | Horace Peel, 
Edward Clifton Brown, Esq. Rt. Hon. the Earl ‘of Selborne, E.G, 
Stanley Christopherson, Esq. William 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.0.8.105 
James Fairbairn Finlay, Esq., 0.8.1. G.C.M.G., G.0.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
Joint General Managers in South Africa { John Jeffrey. — 


Asstst. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson, 
London Manager—Bertram Lowndes. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
and 77 King William Street, E.C 4, 
London Wall Srona> 63, London _—— £.C.2. 
West End Branch: ©, Nerthumbartand EVENS, W.CG.2. 
(Opposite the Royal Colonial I 
New YorE AGEncy: 67 WALL L STREET. 
HaMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE, 
Over 320 Branches, Sub- Branches and Agencies in 
SOUTH AND EAST AFRICA. 


BARKING BUSINESS vg EVERY DESCRIPTION transacted at all 

ranches 

CURRENT ACCOUNTS eaenal on the usual terms, and DEPOSITS 
eae for fixed periods at rates which may be ascertained on 


eavinas” BANK ACCOUNTS opened at the Branches in Africa on 
upon application. 
LLECTED. 
IGN EXCHANGE bas ean rai 
FORE ness 
LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
VELLER’S LETTERS OF CREDIT issued availabie in all parts of 
and SALE of Stocks and Shares effected either through 
the Bank’s Brokers or through Brokers selected by Customers. 
IVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 
STRONGROOMS provide provided for the safe custody of Securities and 


Valuables 
ASGAY DEPARTMENT Gold, et. and all Mineral Ores assayed and 
JOOME, TAX —Clatms for reoovery of Income Taz ndertaken. 
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CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable the 
money and exchange rates in New York :— 


agg Ma Ma a A A 


4:4 


53 
; 
: 


gaptariie © EF 
uret tH 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


No discount allowed on sales of T.T. or demand drafts under £100. 
premium allowed 


ese — under £100, + Plusad valorem duty. 


IMPORTANT 
CHANGE OF NAME 
From the 14th April, 1925 


ARCOS BANKING CORPORATION, LTD. 


will be known as the 


BANK FOR RUSSIAN TRADE, LTD. 


This alteration was deemed 
advisable in view of the wide 
expansion of the Bank's 
business and clientele since its 
formation by Messrs. Arcos, 
Ltd., for whom it. still 
continues to act as Banker and 
Financial Agent. 

The principal aim of the Bank 
will continue to be the 
financing of Russian Foreign 
Trade, and its general policy 
will be unaltered. 


BANK FOR RUSSIAN TRADE, Ltd. 
49, MOORGATE - - LONDON, E.C.2. 


April 18, 1925. 


CENTRAL AMERICAN EXCHANGE Rares. 
The Commercial Bank of Spanish America, Limiteq uot 
the following rates of exchange :— + quotes 


Country. [ParVatne| Usance. 1925, | Rate 


10°00 ‘Sight London April 13 | 
5°25 ” | April 8, 

” | April 14 

” | ar. 2. 

” | April 4 

" | April 4 | 

” ; Jan. 2] | 

” April ] 1 

OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DomINIon op New ZEALAND. 
London on Australia and Australia and New Zealana 
New Zealand. on inte 
——_————————————— SS Pn eee 
Buying. Belling. Buying. | Selling, 


Aus- | New | Aus- | New | aus | New | Au 
tralia. |Zeal'nd| tralia, |Zeal'nd| tralia. \Zeal'nd tralia, 289%, 


30 days eadeal 


GO days ...... zh ‘* 


90 days 98 8 


tm 
INDIA COUNCIL REMITTANCES. 
The Government of India have announced that the total re. 
mittances to the Secretary of State for India during the vear 
1924-25 were as follows :— . 


hihi 


£ 
Council bills and telegraphic transfers ...... 7,579,000 
Sterling purchased in India....... eseeeeees 395,191,000 
Sterling taken over in London .......... ee 700,000 


— — 


41,470,000 
The total includes £6,000,000 remitted on account of the 
Paper Currency Reserve. 


BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended April 8, 1925. 
Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 


Egypt . 
West Coast of Africa 
Gibraltar 
Anglo-Egyptian Sudan 
British India 
Total declared value of)|————— Total declared value of 
imports 26,416 | 


Week ended April 15, 1925. 


Imported into Grea: Britain and 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland. 


lands 
United States of America .. 
British West Africa 
British South Africa 
Other countries 
Total 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on March 31, 1925 :— 
In India ...... 
In England— 

Cash at the Bank of England ..........+. 

British Government securities— 


eeees 39,996,814 
Value as on March 31, 1925 ....... 3 40,000 00 


aa 
40,000,000 
Sipwey Turner, Accountant-General 

India Office, April 14, 1925. 

Messrs Samuel Montagu and Co. write on April 1gth 38 
follows :— 

GOLD. 

A moderate amount of gold came on the market ¢ 
and was mostly taken by India. Durie = — = 
value of $3,515,000 has been engaged for shipn » 
York—$2,500,000 to Berlin for the Reichsbank and $1,015 
to Australia. The United Kingdom imports and ¢ mports, 
gold during March, 1925, were as _ follows :— 
41,862,481; exports, £ 3,014,660. 


SILVER. ee 
The market has again kept steady. China anc vcaturall 
bought, but not with keen appetite, business are, Hn cover: 
checked by the Easter holidays. Assisted by re merica has 
ing, prices have been fairly well maintained. + 
sold with some regularity. 


arket this week, 
old to the 
m New 
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InpIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
March 22. March 31. April 7. 


cevecccecees 18,373 .. 18,419 .. 18,385 


7 ; i tion 
Notes in circula 7,675 .. 7640 


. ; and bullion in India o@ 7,629 ee 
= “ and bullion out of India oa a ais 
Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India ee oe ee ee 
Securities (Indian Government).. 5,713 .. 5,713 .. 5,713 
Securities (British Government).. 1,999 .. 1,999 .. 2,000 
Pills of exchange...++-++eeseeees 800 .. 800 .. 800 
No silver coinage was reported during the week ending 7th 
inst. Owing to the holidays, no fresh news has been received 
as to the stock of silver in Shanghai. The stocks on the 4th 
inst. consisted of about 70,800,000 ounces in sycee, 46,000,000 
dollars, and 1,330 silver bars. 


GOLD AND SILYER PRICES. 














<otespecnrenieanieincmintataaaeesianlaitliatanentiatinnteanecinins 
| Gold Silver 
Silver—Per Ounce, : 
| Per Date. 
o | Ounce, | Cash, Forward, Cosh. 
_ 
/ sa] 4 a a 
Apri] I... 86 5 | 31g 31g [April25,1919..) 4832 
13....| | Bank |Holida 23,1920..; 69, 
4... 85 | 312] 3g 22, 1921.. ae 
15....| 86 7 314 31 21,1922..| 343 
16...., 86 7 31 3lis 20,1923...) 323 
7....| 6&7] 3 314 16, 1924:.| 33} 
NOTICES. 


A branch of the Commercial Bank of Australia, Limited, 
has been opened at Henley Beach, South Australia. 

Lloyds and National Provincial Foreign Bank, Limited, 
announce that a branch of the bank has now been opened at 
Le Touquet (59 Rue St Jean) for the season April-October. 

A new branch of the National Provincial Bank, Limited, is 
now open at 32 High street, Nantwich. The resident officer is 
Mr H. B. Davies, and the hours of business, ordinary days 
10 am, to 3 p.m., Saturdays 9.30 a.m. to 12 noon. : 


The Bank of New Zealand announce that the Right Hon. 
Earl Jellicoe, G.C.B., O.M., has accepted a seat upon their 
London board. 

The Midland Bank announces the opening of a new branch 
at 7 Station parade, Tooting Junction, London, S.W. 17, 
under the management of Mr W. H. Bayford. 

The Hon. Edward Julian Hawke, of the Bombay Company, 


Limited, has joined the board of directors of the National 
Bank of India, Limited. 


A branch of the Commonwealth Bank of Australia has been 
opened at Wangaratta, Victoria. 








ANALYSIS OF BALANCE-SHEETS. 


LEVER BROTHERS. 
December 31, 1924. 


LIABILITIES, Compared ASSET: 
with Dec, - Dee 
arenes. 31, _ Amount. 31, 1923. 
1% cum. pref. - 30,577,099 .. + 5,000 ; 
W cum. A prel. 1550573 .. + a00%| Der shares, &c. OAS 1. + soasoer 
ONE et A es aes 6..— 339,451 
eg 2022 3,787,312 .. + 111,052| Stocks.......... 2,342,988 .. — 26,742 
= pref. Works, plant te. 5,361,200 .. + 325,493 
wae a . 000,000 .. - Leasehold pre- 
“a pref. mises, &c..... 2,175,912 .. + 44,069 
mene aaa + 21,000 ce capital 
_ ve atone ; a issne penne 160,000 .. + 160,000 
1% deb. 1931-4) 4,000,000 * a Interim da Vs. pd. 2,383,829 oo + 157,947 
Kerken va 967 witp 
Interest accrued 121/507 |” 
swt fant x nae ft sevaon 
on reserve .. T7490 : ® ro 
ag kce 82.622 
Profit and joss. same . : 404,189 
Total ...... 73,309,991 .. + 5,393,997 ‘Total ...... 73,309591 .. + 5,393,997 
THE NIGER COMPANY, LIMITED. 
June 30, 1924, 
LIABILITIES, Com ASSETS. Com; 
with : with Dec, 
Amonnt, 31, 1922. Amount. 31, 1922. 
- hares... 250,000 = Cash ons + 20,516 
. pref ba * o  e0@ | SAR ccvcscecestve . 
wpe Oe cm. ne aa danse aon 
ea se: a: | aie 5 ae 
Creditors : al 454,968 Fawn en + a 261,991 
— Freehold land, &c, 2,063, -. + 58,587 
Depreciation ct 26,543... + 9108] Profit and loss .. 1,285,750 .. + 371,488 








Head Office: 7, PRINCES STREET, E.C.2. 
Regd. Ofice:7, TOKENHOUSE YD., E.C.2. 


During alterations to premises 
transferred to— 


25-31, MOORGATE, E.C.2. 


63 Years’ Experience of South American Banking 


OUNDED in 1862, this Bank has steadil y, year by 

year, extended its operations and influence. Branches 

. and Agencies have been established at all points of 

importance and a complete and efficient banking service is 

available to all doing business with the Latin-American 
countries. 


Monthly Trade Review and Status 


Reports sent on Application. 
BANK oF LONDON « SOUTH AMERICA 
LIMITED. 


Paid-up Capital and Reserve Fund £7,140,000 
MANCHESTER : BRADFORD : 
36, Charlotte Street. 35, Hustiergate. 

Affiliated with LLOYDS BANK LIMITED. 





Reports and Notices. 





The London Committee of the Compagnia de Mocambique state 
that the Customs receipts for the Port of Beira during February 
amounted to £11,839, as compared with £12,707 for the correspond- 
ing period of 1924. 

The head office life department of the General Accident, Fire, and 
Life Assurance Corporation, Limited will shortly be removed from 
Perth to London, and from April 20, 1925, inclusive, its address. 
will be General Buildings, Aldwych, London, W.C. 2. 

Mr A. F. Scott has resigned his seat on the Board of Lambert 
Brothers, Limited, owing to ill-health. 





RAILWAYS. 

BRITISH RAILWAY TRAFFICS,—Owing to the fact that we went to 
press earlier last week in consequence of the Easter holidays, we 
were unable to publish our usual weekly table of traffic returns. 
The following figures show the receipts for the week ended 
April 5th of the chief British lines. The. figures for the week 
ended April 12th and the aggregate receipts will be found on 
another page :— 





| Week Ended April5. | Aggregate 14 Weeks. 











| j 
| Passen- | Passen 
| gers. Goods. | Total. 
—_—_ a nan—_—_—_ ee ; 
£ 
Great Western .......... i 595 
756,000) 4,835 
London and N.-Eastern .. 52.000! 3 
1925 533 g 
Lon., Mid., and Sevttieh.ae , 000 6,950,00¢ AL 
Southern ..ce...sceseeees : 
Metropolitan ..........+. 
es 35,527 


With regard to the Metropolitan Railway figures, it should be 
borne in mind that 1924 receipts were exceptionally large in con- 
sequence of the London tram and ‘bus strike. 


BANKS. 


COLONIAL BANK.—The report for half-year ended December 31, 
1924, reveals a net profit of £53,388, to which is added £27,133. 
brought in, making £80,521 available. The directors propose to 
utilise this sum as follows :—To provision for bad and doubtful 
debts, £15,000; to write off bank premises, £10,000; to pay a divi- 
dend of 8 per cent. per annum for half-year, less income-tax, 
absorbing £27,900; leaving £27,621 to carry forward. 

EQUITABLE TRUST COMPANY OF NEW YORK —The condition of 
this institution at the close of business on March 25, 1925, reveals 
total assets of $419,540,306. Cash is at $43,866,877; exchanges for. 
clearing house amount to $17,064,670; due from foreign banks, 
$10,329,701; bonds and mortgages, $10,184,510; public securities, 
$20,437,290; short-term investments $8,286,808; other stocks and 
bonds, $21,655,405; demand loans, $72,152,268; time loans, 
$35,441,789. With regard to liabilities, the capital is $23,000,000 ; 
surplus and undivided profits amount to $12,201,427; deposits 
amount to $341,767,998. 

PARMERS' LOAN AND TRUST COMPANY.—According to a state- 
ment just issued, dated March 25, 1925, -the total assets amounted 
to $185,767,625. Cash stands at $31,495,994, U.S. Government 
bonds and Treasury notes amount to $10,932,498 ; bills purchased, 
$30,387,996; cail loans, $45,656,377; time loans, $28,630,850; bonds 
and stocks - stand at $19,264,005. With regard to liabilities, 
deposits stand at $146,334,454; capital stock stands at $10,000,000 ; 
surplus and undivided profits amount to $17,674,241. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


et 


Company. 


Bank.... $6606 cc pen nont Dec. 31° 27,133; 
teckansnt | ’ 


Land,aad In 
Land and Osttle.,...%...../ Dec. 31 . — 
| 


Canals Docks. 
Canal Dec. 31°} 1,873 


nee Sine 11,145.Dr 26,797\Dr 
944.Dr 80,078|Dr 
604, 30,754 


| 


ey nontee sos one et 
Dunlop eeesesooce! 

Se oe 

Seen rraresee ee 


and Rubber......, 


Grand Central (Geyion) ........ 


@eesesevseeessecseoseces 


Hanwella 
Higgods Estate .....s.sccccccs 
Kapar Para .......cscccsccseees 


ee 


Deneciifete’........... 
9 am hee bo eg ee 
Rubber Estates of Johore 
Sungei Bho ST 
Sungei BV cccccacecccesececece 
Faran 


Fpcccccccccccsececée 


Ulu Rantau.. 


SeeeeeeeSeeeee BE 


@narajah .....ceccseses 
Sunnygama Co. eoesecocccccecce 


African Cit Properti 
OB ccccceess 
Allian 4 


ce eeee ee eeeeeeeseeeeeee es 
London & South American Invest. 
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Houlder Brother’ mi Co. eseee-| Dec. 31 17,430 
Shays ant Stores. 
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Dec. 31 | 228 
_. . Other Compa 
British Tobacco (Australia) ......| Jan. 31 | 40,725 
Gity of Santos Improvements ....| Dec. 31 8,581 
International Linotype..........| Mar. 31 1,686 
John Shields and Co. ..... e+eee| Dec. 31 a 


2 


Joseph Travers and Sons ........| Jan. 31 
Lever Brothers Se pegesesone sone! Dec. 31 57,69 


M. C. Thomson and Co. ........| Jan. 31 10,21 
Niger Co. ..... scecescccsccesees| June 30 (Dr 914,% 
— Portland Cement ......| Dec. 31 19,78 

phone Manufacturing ......| Dec. 31 'Dr 4,211 


* Half-year. 


(168,576) 


+ Tax free. (b) 18 months. 


GUARANTY TRUST COMPANY OF NEW YORK.—The condensed 
Statement, dated March 25, 1925, reveals total assets of 
$628,091,397. Cash stands at $109,793,257; United States Govern- 
ment bonds and certificates stand at $38,793,121; public securities 
amount to $20,462,391; other securities total $22,353,197. With 
regard to liabilities, the capital is $25,000,000; surplus fund stands 
at $15,000,000; undivided profits are $4,559,462; deposits stand at 
$526, 349,821. 


' MIDLAND BANK LIMITED.—The scheme for cancelling 480,921 


unissued £12 shares and creating in place thereof 5,771,052 shares 
of {1 each was unanimously confirmed by the shareholders of the 
Midland Bank, Limited, on April 16, at an extraordinary general 
meeting presided over by the chairman, the Right Hon. R. 
MeKenna. 
to the shareholders whose names appear on the register on 
May 1sth. A provisional allotment letter will be sent to each such 
shareholder in the middle of June next offering him one new 
£1 share for every eight shares held by him on May rsth at the price 
of {2a share. Payment for the new shares thus to be offered will 
Tay on. on July 16th, but the shares will rank for dividend as from 
y 1st. 

BATIONAL DISCOUNT COMPANY, LIMITED.—With regard to the 
tecent issue of “ B”’ shares, shareholders have been notified that 
definitive certificates are now ready for delivery against allotment 
letters or provisional certificates. 


22.627, 32, 
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About 600,000 of the new £1 shares are to be offered : 
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(k) 15 months. 


(d) Year 1922. (1) 19 months. 


MISCELLANEOUS. 


HOPE BROTHERS, LIMITED.—At a meeting of the board @ 
directors held on April 7th it was decided, after making eae 
for the sinking fund for redemption of leases, depreciation, yon 
tax, and corporation profits tax, to recommend the ine see 
dividend at the rate of 15 per cent. per annu for the 
income-tax, upon the ordinary shares of the ee. year ; 
six months to February 28th, making 10 per cent. a rovident 
to write off goodwill, £20,000 ; to appropriate for the = fe 000; 10 
fund, £2,000; to appropriate for staff benevolent fun 2 [82 8, 
carry forward, £30,337. The net profit for the year soi “vas at 
against £81,012.. The dividend for the previous ye 


BANQUE D’ ORIENT 


PIRAEUS BRANCH. 


ALL KINDS OF BANKING BUSINESS. 


are- 
Bills and Documents collected all over Greece. Own. ,"p: 
houses for the orden of connected with unpaid Bills 
Special facilities to the export and import trace. 


CORRESPONDENCE INVITED. 
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Commercial Reports. 


— 
THE OORN TRADE. 


Mark Lane, Friday Evening. 


conditions during the week were not unfavourable to 
n the United Kingdom, and tair progress was made 
with spring operations. Winter wheat presents a healthy appear- 
while spring sowings are germinating satisfactorily. Offer- 
ance, f native wheat were on a limited scale, as growers are 
aering for higher prices than those current. | Business generally 
b estricted, the market being still under holiday influences. In 
rt rjating and forward cargo market prices responded to higher 
American cables combined with rather more interest shown by 
Continental operators, but subsequently a quieter tone set in and 
the improvement was mostly lost. Steamers of Australian April 
shipment sold at 59s 6d, choice white Karachi due 58s 6d, and red 
ditto 578 6d per 480 Ibs c.i.f. Wheat easier in sympathy with lower 
forward offers. No. 1 Northern Manitoba quoted 62s 6d, No. 2 
ditto 61s 6d, No. 1 Northern Duluth 59s 6d, Rosafe 64 Ibs 61s, 
Australian 60s 6d, and choice white Karachi 60s 6d, all ex-ship per 
Ibs. English ranges from 11s 8d to 12s 2d per 112 lbs, free on 
rail. Flour after being firmer ruled quiet and tendency easier. 
London standard straight run quoted 50s, patents 52s to 53s, town 
whites sos per sack, delivered in Metropolitan area. Of imported, 
Manitoba patents range from 47s 6d to sos 6d, Minneapolis sos, 
Kansas patents 475 6d to 48s, and Australia 47s 6d to 48s per 
280 Ibs, ex-store. Barley fully steady. Californian quoted 50s to 
33s, Chilian Chevalier 65s to 70s, Australian 60s to 63s, ex-store, 
per Ibs. No. 4 Canadian Western landed 35s, American 
malting 48 Ibs landed 35s, Karachi ditto 35s, Canadian feed 32s 6d 
per 4oo Ibs. English ranges from gs 6d to 12s 6d, the latter for 
finest malting, per 112 Ibs. Maize firm. Plate quoted gos, Odessa 
40s, Karachi 43s, mixed African 39s 6d, all landed per 480 Ibs. 
Oats steady. Plate landed 25s od, No. 2 Canadian Western ex- 
ship 28s 6d, landed 30s, No. 2 Canadian feed ex-ship 23s od, 
American white clipped 38 Ibs landed 28s, Chilian Tawny 28s per 
lbs. English quoted 8s 10d to gs 4d per 112 Ibs free on rail. 
atmeal easier with a moderate demand. London-made flaked 
18s gd, rolled oats 17s gd, medium also fine cut 17s gd, coarse also 
medium pinhead 17s od, ordinary Scottish oatmeal 18s 6d, 
American ditto 18s 6d per cwt. Millers’ offals steadier. Broad 
bran quoted 8s 3d, middlings 8s to 8s 3d, fine ditto 10s 6d to 
10s 8d, bags included, ex mill. Powdered oat husks 6s 3d, feed 
catmeal 7s gd, ground oats 12s od per cwt, free on rail. 


COMPARATIVE AYERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown wheat 
daring the harvest years 1924-25, 1923-24, 1922-23. 1921-22. 


| sot 105 | 13.10 ye sa] 1921-1922, 
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The following is a statement showing the Quantities Sold and the 

Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 

Quantitizs Soxp, 
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| Wheat. | Barley. | Oats. | Wheat. | Barley. 


AveraGz Price rer Cwr, 














Oats. 
1925, Cwts. Cwts. 8 ad 
P e e 
April ‘ atebe 154,431 65,122 68,233 | 12 6 | 1010 9 5 
UL sees 91,838 43,424 27,259 12 3 10 9 9 
WM ...... 367,209 70,661 37,627 
7 6 1211 
= itiedece 192,270 52,504 29,501 11 10 ll 5 lo 5 
imc 281,585 76,748 29,493 99 8 7 911 
issaern< 112,703 34,064 19,871 10 6 ll 4 9 6 





AMERICAN WHEAT MARKETS. 


ae ee fluctuating in the earlier part of the week, markets 
of the lb rt buying, an improved cash demand, expectations 
to emiles ok of river navigation, and “ bullish’ reports as 
one of oe This phase was soon succeeded, however, by 
% indicatic iquidation, largely ‘‘ stop-loss ” selling, and there is 
reached that the bottom of the market has as yet been 
Statistics oe bulletin of the Canadian Government Bureau ot 
to quality oe the results of last year’s grain crops, according 
dows tha amounts still held in Canada at the end of March, 
nerchantable> per cent., or 262,097,000 bushels, of wheat were of 
Canada was quality, and that the quantity still remaining in 

“n he ee bushels, as compared with 202,493,000 
still held by fa end of March last year. The amount of wheat 

end —e Was 39,225,000 bushels, in ‘elevators 73,555,000 
farmers for eediag okta 8,304,000. The quantity retained by 
Since 1920, § or marketing was smaller than in any year 


Recent quotations :— 
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and a coasting steamer for Messrs John K 
to be built and engined by the Ailsa Shipbu 
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A BOON TO BRITISH COMMERCE 


THE GOODS TRAIN FERRY 
VIA HARWICH-ZEEBRUGGE 


Eliminating Handling at Ports. 


. «(Risk of D Pilf ’ 
Reducing{ and Packites Costs. 


For Rates and All-Rail-Route Map apply: 
oe Eastern Train Ferries,Ltd. 


CHEAP: RAPID-RELIABLE-TRANSPORT 


IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated April 16th, is as 
follows :--Pig-iron: No market was held this week owing to the 
Easter holidays, but prices remain unchanged at 77s 6d for No. 3 
G.M.B. Cleveland and 82s 6d for mixed numbers East Coast 
hematite. There is practically no business. Manufactured 
iron and steel: Some of the local steel works have been idle all 
this week, as there is practically no demand for steel, owing chiefly 
to the slackness in shipbuilding. Prices’ are unchanged as 
follows :—Steel ship plates, £8 17s 6d; steel ship angles, £8 12s 6d; 
iron bars, £12; steel rails, £9. Iron ore: There is no new business, 
and the quoted price of best Bilbao Rubio at 22s, c.i.f. Tees, is 
purely nominal. 








Our Sheffield corres,ondent writes:—The holiday stoppage is 
scarcely at an end, but nothing indicates an early improvement 
in conditions. Apart from the absence of buying in raw and 
semi-materials, inquiries are few and of little importance, and 
very few forward contracts are on hand. The present restricted 
output of pig-iron exceeds consumption. Overseas trade in tools 
and cutlery has been slightly progressive since December. Both 
imports and exports of electrical goods and apparatus show con- 
tinuous progress, but during the past quarter the latter were three 
times as large as the former, and covered a wide range of goods. 
As regards the home trade, engineering, while busy in parts, is 
only just holding its own in the aggregate, and the industry con- 
tains many bad patches. The lull in the finished trades . of 
Sheffield—cutlery, plate, and tools of most kinds—still continues. 





Our Glasgow correspondent writes :—Prices of pig-iron have 
weakened, and the demand is limited to small parcels. Shipments 
from Glasgow last week totalled 451 tons, of which 191 tons were 
on foreign account. For the corresponding week of last year the 
figures were 1,350 and 1,127 tons respectively. Bar-iron makers 
are expected to reduce their basis prices this week, following on 
the drop in steel bars and plates. Shipyards are sending out few 
specifications for materials, and plate makers are consequently 
working on restricted outputs. Sheet makers report an improve- 
ment in export demand for thinner gauges, although Japan has 
not yet responded to any appreciable extent to the lower prices 
recently quoted. Galvanised and corrugated sheets are erratic, 
but local makers have been fortunate in booking several substantial 
lines; prices are held steady and works are fully . 
Recent contracts reported pape cae Sr for the South 
African Railways, to be built o ritish Loco. Company, 
, rea , Limited, of Belfast, 
ing Co., Limited, of 
Troon and Ayr. The depression in the coal trade continues, and 


. Stocks are increasing in spite of the drastic reduction of output. 
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THE ECONOMIST. 


OVERSEAS TRADE RETURNS. 
~ Iuports (Value C.F). 


Month Ended Three Months Ended 
March 31. March 31. 
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960,917| 2,572,978, 2,981,793 
"36,592,774}103,879,621| 125,917,438 


9,221,520 


2,121,347 
1,110,317 
2,953,945 
1,528,630 
2,678,574 


4,053,995 
6,144,611 


ufactures ....... gvcee 


Total, Class IIl............| 23,7 


Our Cardiff correspondent writ»s:—Owing to the intervention 
of the holidays very little business has been transacted on the 
Cardiff coal market this week. Operations were resumed at the 
docks on Wednesday morning and at the collieries on Thursday 
morning. Inquiries were only of a tentative character with a view 
of testing prices, but although the stoppages involved a reduction 
in the week’s output of between 50 per cent. and 60 per cent., there 
was no material change in quotations. Canada has placed a 
fairly substantial order for anthracite and dry steam coals, and one 
or two other orders are expected. The following are the current 
approximate quotations :—Best Admiralties, 26s to 27s; seconds, 
25s to 26s; best drys, 25s to 25s 9d; Black Veins, 24s to 25s; 
Western Valleys, 23s 6d to 24s; Eastern Valleys, 22s 9d to 23s 3d; 
best bunker smalls, 15s 6d to 16s 3d; ordinary cargo smalls, 13s to 
148 3d; coking smalls, 15s 6d to 16s 6d; anthracite best large, 
438 6d to 45s; Red Vein large, 27s 6d to 32s 6d; machine-made 
cobbles, s2s 6d to 55s; French nuts, 52s 6d to 55s; stove nuts, 
458 to 47s 6d; rubbly culm, 11s 6d to 12s; coke (special foundry 
qualities), 40s to 45s; patent fuel, 24s 6d to 26s; pitwood (ex ship), 
238 od to 24s. There is no improvement in the position of the tin- 
plate trade, but according to the Board of Trade returns the 
exports in March were better than they have been in any other 
month since last October, and were within 1,000 tons of the 
monthly average in 1924. 


METALS. 


The market for tin opened the week with a dull tone, and 
values gave way on selling pressure and lower cable advices from 
the East. Later, however, values improved, though buyers re- 
mained reticent, and only a moderate turnover resulted. Standard 
cash changed hands at £231 10s to £229 10s and £232, with three 
months’ fluctuating between £235 to £232 2s 6d and £236 5s. 
in the East, sales were reported at £235 to £236. Copper slightly 
irregular, but easier on balance, and a moderate business 
transpired ; standard cash sold at £61-£60 2s 6d, and {59 12s 6d, 
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(Value F.0.B.). . 
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three months £62 2s 6d to £60 15s. Lead quiet and easier. Good, 
soft foreign nie April, sold £32 15s to £31 16s 3d, May £32 178 - 
to £31 188 od, July £32 2s 6d to £31 7s 6d ton. Spelter _ 
and values tended in buyers’ favour. April sold £35 28 0¢ © 
£34 8s yd, May £34 7s 6d to £33 178 6d, July £33 12s =* 
£33 5s ton. Antimony quiet. English specials quoted £9 cos 
“so, foreign refined £62 to £63 per ton, ex warehouse. A Sees 
slow. Home trade quoted £125, export £130 per ton. gn . c 
quiet. Spot £13 158 per bottle. Wolfram firm at 15s per unt, 
warehouse. 


THE WOOL TRADE. 


? rq ta {Ne 
Our Bradford correspondent, writing on Thursday ee 
market has a neglected appearance on account of the ar ts 
Business is being conducted on hand-to-mouth lines, eee Set 
stricting their purchases to the minimum quantities — caer 
immediate use. Many buyers are of the opinion pang change 
have not vet reached the lowest point. There 1s very ass or less 
in quotations for merino tops, but all quotations are a cee 
nominal, and it is probable that a buyer could obtain 


4 
; . e week, ane 
in most cases. Crossbred tops are again weaker on th 


NATIONAL PROVIDENT INSTITUTION 
INCREASE IN INTERIM BONUSES 


£2: 5s. per cent. per annum, rising to £3 1 
cent. annum on 4a 
With Profit’ Policies after 20th May next. 


48 GRACECHURCH STREET, E.C4 





pric 


buy 
pric 


cros 
colo 
and 

mm 


jong 
offer 


nak: 
have 
aver 
bein 
one 
selle1 
slips 
enou 
to pi 
one | 
now 
Lond 
serie: 
gram 
be ad 
no hi 
sale, 
those 


that 
be o1 
users 
Colen 
supp. 
no di 
condi 
not ¢ 
ness 
itself 


trade 
sider: 
partl 
this 3 
in th 
sensil 


eri¢gorge § |. | 


g 
8 


Eregiee 


geggtge Fez 


fF 


legpeegs 












oo 


Sia AAs o84K Fo 


SSes25 82 SRsaeton a2 Ss Sh 


1Bieia' Ais Ss 


hd 


et, 









THE ECONOMIST. 765 


a here rtrd Se een Se 


e to ease. There is not enough business passing to 

lues, but every time a sale is made the price is more in 
rest vai’ vour. There is only a limited demand for yarns, and 
doa asin irregular and strongly in buyers’ favour. The 
pric ; . 


nrices continu 
: 


t 
‘eakness is seen in standard counts of fine yarns, bu 
a Iso neglected, and there is rather less doing in 

d yarns. There isa fair amount of inquiry for piece goods, 
pray yr are busy on spring repeats, but these orders are for 
an : 


immediate delivery. 


crossbreds are 4 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


; Co., Limited, have issued a cable from their Gee- 
i meee 4 ios a sale took place last week, 11,500 bales being 
fiered. They say that superfine quality merinos, good lambs, and 
= skirtings were firmer, while other ordinary average top- 
Oriana merinos were selling in buyers’ favour. Prices cannot 
have been so very bad when Carranballac touched 38d, the fleece 
rtd ing 323d. Vite Vite touched 33d, the average for the fleece 
pet raat These figures must be regarded as excellent; in fact, 
ee equst frankly admit that at such prices growers should be 
ers. Of course, these are two very well-known West Victorian 
slips of high-class merit, but we think the prices bid show clearly 
enough that buyers still appreciate the best wool, and are prepared 
to pay correspondingly good prices for it. The whole position 18 
one of considerable interest viewed from any standpoint. We are 
now well within measurable distarce of the opening of the next 
London sales, and next week these responsible for drawing up the 
series will announce the quantity available and the selling pro- 
gramme. As far as one can see at the moment, 100,000 bales will 
be adequate to meet all the requirements of the trade to-day, though 
no harm will be done by announcing the actual quantity awaiting 
sale, even if the full quantity is not brought forward. There are 
those who already are forecasting that the next sale will be the 
cheapest of the year. They base their argument on the principle 
that before the July series arrives the heavy direct arrivals will 
be over, and most of the drafts met, and this will then free home 
users as well as French buyers to operate more extensively in 
Coleman street. There seems to the writer to be a good deal of 
supposition about this argument. In the natural order of things, 
no doubt, this would be operating, but under the present difficult 
conditions, with everything more or less upset, normal factors are 
not operating. However, there is every prospect of better busi- 
ness later on, and we hope that more buying power will manifest 
itself at the next series of sales. 

Holidays have this week interfered with the general course of 
trade. The Board of Trade returns for last month show con- 
siderable contraction in the export of the leading descriptions of 
partly and fully-made textiles, but the totals for the first quarter 
this vear are nothing to shout over. There are important decreases 
in the exports of wool, both Colonial and British; wool tops are 
sensibly lower, but worsted yarns show a slight expansion. 


THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—April 9, 1925. 
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Grande .......... 13:18 14°18 15°18 
Ceara, 0.0.00... 1318 14:18 15:18 
puto Paulo Adeéssees ef 13°43 | 1393 
vian — M.P, Fair. Gd, Fr, Good. Fine 
Te <ccwetes ig wl9-75 20°75 w21‘25 
ly rough es 17°50 18°50 ee 
Smooth............ 13°43 1418 14°93 15°43 15°68 
Tanguis Wibicsocs 3 | 1693 18°43 
Mbdetacbes's 21 22°50 23°50 24 
Fair, Gd. Fr. | F.G.F, Good, Fine. Ex. Fine 
Sg 1865 1945 | 20:00 2160 | 22°50 
Sakellaridis .... 30°15 410 36°05 40°05 
ME hed asc ae 22°20 | 62295 24°70 | 625°40 ™26'80 
West Eadian Mid. M.F. Fair. Gd.Fr, Good. | Fine. Ex. Fine. 
Do Baiat ws seeeee| os os -. | w1325 n14-25 | 61500 w15°50 
tan sland ..../ ., -. _ 63400; n3600 ~3800 "39°00 45°00 
Deetewis N13°45 14°45 15°95; n16°95 wl7-70 | 51820 61895 
West Mid. FM. |G.M. ¥F.G.M. MF. 
i African........ 12°95 w1305 | N1315 w1395 5 
{ast Indian— G.Fr. F.G.Fr, Gd. |F.Good. Fine. |8'fine.Choice. 8°Ch. 
— Dice dWnteica i ei a + | 61195 w1235 [w12°75 wl1315 13°55 
Tinnivell tee eeeeees se wl0°65 w1l05, wll45 611-85 3]2°25 wl?65 ee 
Amer y See eeene 11°70 w1210 13°50, ee ee ee se ee 
Wercsind/Punjab.| .. s+ W1160/w120G 08=-sw1240 «WI280 «wl 


11°50 | 11°90 m1230 012-70 
1165 








11°25 ee ee 
11°00 oe ee 
w1095 = jw1l35 wll'75 wl215 
* Hand-ginned 40 pointe less. 
Trade MANCHESTER, April 16. 
been a been on a limited scale, buyers and sellers having 


at getting to work agai 
Dem, gain after the Easter holidays. 
atid ety goods has run on small lots, and there are no 
at the moment of free operations. India has provided 





occasional orders, chiefly in light fabrics and fancies. Isolated 
transactions have been put through for China in standard makes, 
but news from Shanghai is anything but encouraging. Printing 
cloths have attracted a fair amount of attention for African and 
South American outlets, but very little has been done for Egypt. 
Some necessary buying has taken place in home trade goods. 
American yarns for home use have been slow of sale, and spinners 
have tended to lose ground. Supplies are becoming more plentiful. 
Export numbers have been in fair request for the Continent. A 
moderate business has been done in Egyptian spinnings. 


(I.) Comparative Statement of the Cotton Trade. 


tee, Previous Weeks in 1925. 
April price, |Priee,{Price,|Price,|Price, 
April] Mar. 

26. 
| 


i 6 i ce, C8, 
April Mar. | Mar. 
| 3985. | °F 19, | 12 
|. a a d a d a 
Baw Cotton—Mid. American ........ per Ib) 15°55 | 13°55 | 13°71 | 14°07 | 14°20 | 14°14 
ly Good Fair! 
SUIS paep) “aap 3190 —_ 3700 | 38°45 


Yarns—32's twist Corececccccccccccss sper lb 
= 40's wefts ecceseseccccvccvcces Perl ast 232 
(Egyptian 











b 
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eee 
BRE 

ORE 
axes 








- 60's twist ) cocccee per lb 42 42 43 
ie a Ue Gis els 6 is ois ise & 
ee nen 19 by 19, 32’s and 40's. 39 9 140 0 0 40 6/41 0/41 3 
38-in, ditto, 38 yds, 10 ibs..........19 0/19 3/19 3 119 6119 6119 & 
30-in. ditto, 374 yds, 16 by 15, 8t Ibs ..... --17 6/17 6117 6 (17 9/17 9117 9 

(II.) Compared with Previous Years. 
|Prloe, Corresponding dates in 
Tl. 
1925, | 190. | 1908. | 1982, | 19a. | 1900 
ajial{a a | a)a 
Raw Cotton—Mid. American ........ Mh | 13°55 | 18-61 | 1557 | 10-38 | 18-02 | 27-02 
a Sakellaridis Fully Fair | 
eeesecceeee per Ib| 3065 | 21°90 | 17°35 | 1750 | 17°75 | 85°60 
Yarns—32's twist ..........00.0e+20-.pet Ib ast 172; 18 61 
ome GOOD ecikcvacccesseccesacd per Ib a 17 163 | 56 
— 60’s twist (Egyptian) ........per lb a2. ; 28 st M43 
8 8 8 8 8 | 8 
52-in. Printers, 116 yds, 16 by 16, 32°s and 50’s|35 6 | 38 3 33 3| 29 0| 38 6101 0 
6-in. Shirtings, 75 yds, 19 by 18, 32's and 40's /39 9/42 0 36 6 29 0 35 0 95 0 
38-in. ditto, 38 yds, 16,10 Ibs..........{19 0| 21 6 18 9 18 3] 21 6 8 b 
39-in, ditto, 374 yds, 16 by 15, 83 lbs ........ 17 6/19 317 6:16 918 G45 0 
eS 
VEGETABLE OILS AND OILSEEDS. 


A much better tone and more active tendency has followed the 
holiday. Linseed oil has been in good demand, and prices have 
recovered from the low levels of last week, and are gos per ton 
above the lowest, current value being £45 10s for spot and for 
delivery to August, later positions being at a discount of 20s. 
Cotton oils have also been in better request. Both soya and palm 
kernel oil have improved, and are a somewhat better market. 

In the oilseed section a fair amount cf business has been done 
in linseed, up to {20 7s 6d being paid for Plate for ship- 
ment to Hull, and £22 7s 6d for Calcutta to London. Egyptian 
cottonseed is not so firm, black offering at £12 2s 6d for ship- 
ment, while £11 103 has been accepted for April Sakellaridis. 








HIDE, LEATHER, AND ALLIED TRADES. 


Owing to the Easter holidays no hide sales were held in 
Bermondsey this week, and prices remain as last reported. Pro- 
vincial sales show a fair amount of business passing at the lower 
range of prices established, but tanners are very cautious buyers. 
imported hides remain steady, and latest sales of frigorific hides 
have been made at 8d for Argentine ox and 73d for cows. Cables 
from Chicago report the position as quiet, with best heavy packers 
selling at 14-143 cents. Imports of wet hides for the March quarter 
were 272,692 cwts, and dry hides 201,665 cwts. 

As most of the Bermondsey warehouses were closed for the best 
part of this week the amount of trade done has been very little. 
Merchants were, however, in some cases rather surprised at the 
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number of inquiries for leather when they resumed business, 
showing that consumers have little stock to cut from. Prices of all 
classes of sole leather remain firm, although some tanners seem to 
be rather pressing sales of late. Imports of sole leather up to the 
end of March were valued at £235,688. 

Shoe manufacturers have done little this week except sending out 
a few urgent orders. The export section remains good, the value 
of British footwear sent overseas for the first quarters of 1924-25 
being £1,050,743 amd £1,145,147. 

———— 


Mincing Lane, Friday, April 17. 

SUGAR. — Quiet conditions continue to prevail in the refined 
market, with trend of values in buyers’ favour, British makes being 
reduced by 9d per cwt, spot and forward, at which a moderate 
inquiry ensued. Messrs Tate and Lyle’s cubes quoted 35s 6d to 
36s 6d; crushed, 33s 6d; granulated, stoved, 33s ro$d; fine, also 
14d ; - tod; No. 2, also Louden and T.L.S., 

31s 74d; y-June livery, 31s 9d; and yellow crystals, 
spot, 29s 14d. Imported dull and easier. West Indian crystallised, 
spot, quoted 30s to 33s 6d. Czecho granulated, spot, quoted 
30s 10§d; ready for shipment, 17s 1o§d; May-August, sellers, 
18s, f.0.b. Hamburg-Dutch “J,’’ granulated, spot, sold, 308 1ogd ; 
May, 18s; and May-Anugust, 18s, f.o.b. Rotterdam - Belgian 
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anulated, ready, quoted 17s od, f.o.b., Antw a 
ava, May-June, London, 17s 9d; June-July, 17s 6d; July-Awet 
17s 14d, c.if. terms. Canadian granulated, prompt, 135 14d gust, 
U.K. Cuban basis, 96 per cent., May, quoted 13s 6d, ¢ if oo 
White terminal lower, with a moderate business passing, "Ma X, 
178 43d to 178 3d; August, 17s 74d to 17s 6d; September. ; an 
November, 17s 6d; December, 17s 74d to 17s 6d; October-Deceme : 
178 6d per cwt. Java shipments during March totalled 67,453 tons. 
against 50,211 tons at corresponding period last year, of whieb e 
tons were to U.K./Continent, against 16,089 tons; British Pa 
24,286, against 18,700; Singapore, &c., 22,525, against 5,586 - Ja a, 
including Formosa, 971, against nil; Hong Kong, 17,061, 4 ae 
9,836 tons. Cuban receipts for last week totalled 195,150 tons me 
181,894 tons at corresponding period last year ; exporis, 1 38 526 sou 
against 91,880 tons; stock, 916,965 tons, against 840,466 tons Cen 
trals working 183, against 162. The U.K. consumption for March 
totalled 131,199 tons, against 79,473 tons at same time last year, 
COFFEE.—Spot market remains firm, with a fair demand for all th 
finer grades, both on home account and export. Futures quietly 
steady. May, quoted 116s; July, 114s 6d; and September, tte 

cwt. 

COCOA.—There was a moderate spot business passing at 
rates, and sales include Trinidad at 71s; Gaahalia. ean — ~ 
shipment, F.F. quality, May-June, sellers, 35s 6d, f.o.b.terms. - 

TEA.—No public sales held, but privately there is a steady trade 
passing at full rates for all descriptions. 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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quiet. Spot. quoted 21s 6d; 


april 18, 1925.] 


uietly steady. Two stars, spot, quoted 15s; 

RICE. on eh ak on 6d; Italian, 21s. Japanese peas 

afloat, 148 0¢- nent, 21s 3d ; “pene — 6d. 

i ns, hand picked, 13s; April, 128; Madagascar 

es aia to a to quality. Desiccated cocoanut, 

foe cat, spot, 40s 9d; medium ditto, 41s 3d; halves, April-May, 38s 

«on _Pepper fully steady, with fair inquiries. Black Singapore, 

ne goer 4d ; Lampong, April-June, oe August- 

ber, sold, 54d; white Muntok, March-May, 9%d; May-July, 

e Zanzibar cloves dull, and March-May shipment, sellers, 93d 

aid. ib. Tapioca quiet. Singapore flake, to Havre, June-July, 

ne ed 18s; July-August, 18s 3d. Penang seed, spot, London, 

= 6d. Sago flour, April-June, buyers, 15s 14d; June-July, also 
jaly-August, sellers, 158 14d per cwt. 

market strong, at a further sharp advance, sellers being very 

and a good demand prevailed. Firsts, to Continent, April- 

Mev, sold £54 158; May-June, £55; new crop, August, sold, 

f Q ‘ss to £49; August-September, £44 to £46. Lightnings, April- 

‘is quoted £53 10s; August, £47, paid; August-September, £44 

Ys quo Tesaans and twills firmly held. 


ton. . 
inactive. Manila, J grade, Tle quoted £51; K, 
ante: L, ditto, £48 tos; and M, £46 10s per ton. New 


Zealand, also African sisal, remained quiet and nominally unaltered. 

SHELLAC tends firmer. T.N., spot, quoted 260s to 262s 6d; May 
buyers, 2608 ; and August, 247s 6d per cwt. 

COPRA dull and easier. F .M.S. Straits to Rotterdam, February- 
April sellers, £29 178 6d; March-May, £29 12s 6d; April-June, 
fag 78 6d; May-July, £29 7s 6d; Dutch E.I., February-April, 
£29 128 64 ; April-June, £29 7s 6d; Ceylon, March-April, £31 5s; 
South Sea Islands, £28 17s 6d. Palm kernels to Liverpool, April- 
June, uoted {20 178 6d per ton, ; ; 

RUBBER —Market after being firmer ruled quiet and easier. 
Plantation standard crepe and sheet, spot, also April, sold 1s 9d, 
1s gfd to 1s ofd; May-June, ts 94d, 1s ofd to rs ofd; July- 
September, 1s 83d to 1s 84d; and October-December, 1s 7}d to 
13740 per Ib. Wild sorts dull of sale. 

FRUIT (Dried).—Currants in fair demand, and market steady. 
Pyrgos quoted 338 6d to 348 6d; Amalia, 36s; Patras, 39s to 42s; 
Gulph, 42s to 458; Vostizza, 49s to 55s. Sultanas quiet. Smyrna, 
fair quality, .os to 60s; finer, 68s to 75s; Greek, medium to good, 
59s to 66s ; Australian, 46s to 50s. Figs: Naturals, in bags, quoted 
308 to 328. Dates: Hallowee, spot, 198 6d; Khadrowie, 17s 6d ; Sair, 
186d. Evaporated fruits in steady demand. Californian apricots, 
standards, new, extra choice, 125s ; fancy, 135s ; peaches, new, choice, 
618 to 6s ; extra choice, 64s to 66s. Plums: Oregon, new, size 30/40, 
quoted 728 ; 40/50 at 558 to 578; Californian, new, 40/50, 66s; 50/60, 
533 to 548; 70/80, 47s to 48s. Pears, choice, 95s; extra choice, 
102s 6d per cwt. 

CANNED GOODS.—Market quiet but tone firm. Sardines, Portu- 
guese } flats quoted 4s 6d; clubs, 5s 6d; 12 oz, 7s 6d; 18 oz, 12s 6d 
per dozen tins. Salmon firm but quiet. 1 Ib flat reds, labelled, 555 ;. 
ditto tall, 50s to 518; g Ib, tall pink, 25s to 26s. 

CANNED FRUITS.—The market still keeps very firm, and there is 
more confidence on finer weather conditions, and stocks are very 
short. Singapore pines, 48 13’s, 58 6d to 5s 9d; cubes, 24's, ros; 
slices, 28 14's, 5s. Californian pears, 13s 6d to 15s 6d ; peaches, ros 6d 
to128 3d; apricots, 8s to 12s 3d; loganberries, 1os to 12s; fruit 
salad, 12’s, 10s 6d ; 24's, 20s per dozen tins. 
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CANNED MEATS.—Firm, with a fair demand. Corned beef, Aus- 
tralian, quoted 33s 6d ; New Zealand, 348 6d to 358 ; South American, 
358 6d to 38s. Danish lunch tongues continue in request, especially 
= 6 lb tins, which rule at 1158; Danish corned pork, 6lb, 55s per 

zen. 

CONDENSED MILK continues quiet for machine skimmed, at the 
low rates current. Fuil cream, however, meets with good attention. 
Danish, full cream, sweetened, 25s to 26s ; machine skimmed, 13s per 
case of 48 tins. Danish cream firm, and liberal sales are being made 
in Dano’ brand, 4 oz tins, at 15s 5d, and 12 oz, 33s per case of 48 tins. 
a honey is firmly held, but common grades move off 

uietly. 

MISCELLANEOUS.—Coconuts quoted 25s to 27s 6d per 100. Coir 
yarn: Ceylon, £25 to £40; Cochin, £30 to £52. Ceylon bristle, 
£20 10s to £26 tos; cinnamon leaf oil, 444; citronella, Ceylon, 
2s 6d; Java, 4s 7}d. 

OILSEEDS. — Linseed firmer, with moderate sales. Calcutta to 
London, March-April, quoted {22 12s 6d; April-May, also May- 


— sold, {22 tos. Plate to Hull, March-April, also April- 
ay, sold, £2073 6d to {22 12s6d. Rapeseedfirmer. Toria to 
Continent, March-April, also April-May, sellers, {21 173 6d; 


brown Cawnpore, {20 17s 6d. Cottonseed firm. Egyptian black, to 
Hull, April, £12 10s; white ditto, sold, {11 12s 6d; Bombay, April- 
May, Q 15s. Castorseed firm. Bombay, March-April, sellers, te : 
April-May, £23. Gingelly seed firm. Chinese to Continent, March- 
April, £27; large Bombay ditto, £25 15s. Groundnuts firm. Coro- 
mandel machined, April-May, £23 17s 6d. Chinese decorticated, 
f.a.q., ditto, £24 2s 6d per ton. 

OILS.—- Linseed firmer. Spot, net, naked, 46s; May-August, 
458 ahd ; September-December, 44s 6d. Rape firm. Crude spot, 
48s 6d; refined, 51s 6d. Castor-oil easier. First pressure, spot, 
quoted 62s to 63s; second pressure, 61s to 62s; and pharmacentical, 
67s to 68s per cwt Hull, with London, 2s per cwt extra. Cotton firm. 
Crude Egyptian, spot, 40s; Bombay, 38s; common edible, 45s; 
deodorised, 478. China-wood easier. Hankow, spot (barrels), 62s ; 
April-May, 62s6d. Cocoanut steady. Ceylon, spot, 46s ; April-May, 
46s; Cochin, ditto, ordinary packages, 53s 6d. Soya firm. Oriental, 
barrels, April-May, 42s 6d; bulk, 39s. Cod inactive. English, spot, 
358 to 36s. Groundnuts steady. English, crushed, naked, spot, 49s ; 

eodorised, barrels, 55s 6d. Turpentine firmer. American, spot, 
66s 3d; May, 66s6d. Rosin quiet. American, grade B, 17s ; G, 178 3d; 
WG, 208 6d ; WW, 21s od percwt. French F.G., 16s 9d ; WW, 19s 6d 
per cwt. Petroleum quiet. American, standard white, spot, 1s; and 
water white, 1s 1d per gallon. 


METROPOLITAN CATTLE.—Arnrix 16. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 





edad eda s a@ 84 
Beaste—Devons.....cc- 0 0 to 0 0 Beaste—Heavy Bulls ee 0 0 to 0 0 
Shorthorns eeeeecesece 7 0 7 6 Canadian eeeeeseeee ef . 
Norfolks eeeccesecose 7 0 7 6 Sheep—Downs eeeerese ll 8 12 6 
Scottish eeececeeseosese ee oe Ewes eeeeeeseeeseeeoes ee ee 
Irish eerececeesesoecesee of Crossbred ee ee 
Fat seecceoesese 0 0 0 0 7 . 
Lamb— eocccese 15 0 16 0 
LONDON POTATO MARKETS.—Arzix 16. 
Per Cw. er Cwt. 
sdesa 8 s@ 
English—King Edwards..11 6 12 0 Blackland— 
Lincoln Whites.l0 6 0O 0 King Edwerds ........10 0 10 6 
Evergoods .....020--++ 86 90 
New Teneriffe .... (case) 14 0 O 0 





RIO TINTO COMPANY LIMITED. 


DIVIDEND ON SHARES TO BEARER. 





Holders of Share Warrants to Bearer are 


THE CHINESE ENGINEERING AND 
MINING COMPANY, LIMITED. 


DIVIDEND 





MASON & BARRY, LIMITED. 
(S. Domingos Mine, Portugal.) 


Notice is hereby given that the Thirty- 
Third Annual General Meeting of the 





NO. 25. 


informed that they will receive PAYMENT 
of the DIVIDEND declared at the General 
Meeting held on the 8th inst., at the rate 
of Two Shillings and Sixpence per Share 
on the Preference Shares, and of Forty 
Shillings per Share on the Ordinary Shares, 
both less English Income Tax, on and after 

day, the 1st May, 1925, on presentation 
of Coupon No. 56 on the Preference Shares 
and No. 51 on the Ordinary Shares, either 
at the Company’s Office in London, or at 
the Société Générale, 29 Boulevard Hauss- 
mann, Paris. 
ehennens for payment in London must be 
“ro four clear days previously for examina- 
tion, and may be deposited on or after the 
15th inst—RBy Order, 

J. GORDON MACLEOD, Secretary. 
Offices of the Company: 
3 Lombard street, E.C. 
llth April, 1925. 





ALEXANDRIA WATER COMPANY 
LIMITED, ALEXANDRIA, EGYPT. 


PAYMENT OF DIVIDEND. 


Notice is hereby given that TVID 
of Six Shillings and Nine mises r 25 
one Coupon No. 73 is PAYABLE on 
7 er 15th April, 1925, instead of on 

one 1925, as printed on the Coupon, 

tan dra nelo-Egyptian Bank Limited, in 
— ‘, or at their Agen Messrs 
Leadon. aw Tee, 1 Pall Mall East, 
London, E.0.3° } ate forms may 
Rot be received rough oom 

Dated, Alexand wa, aves” bh March, 
ante order of the re axe 

- B. WOODD SMITH, Manager. 


Notice to Holders of Share Warrants to Bearer. 
Notice is hereby given that ean Interim 
DIVIDEND of Five (5) per cent, or 1/- per 
Share (free of Income Tax) has _ been 
DECLARED on account of the year ending 
30th June, 1925, and will be paid on the 7th 
May next to all Shareholders registered on that 
date. The Transfer Books will be closed from 
the 30th April to the 7th May, 1925, inclusive. 
Holders of Share Warrants to Bearer are 
informed that Coupons (No. 26) may now be 
presented for payment at either of the 
following places :— 
ndon: At the Transfer Offices of the 
Company, No. 3 London Wall Buildings, 
E.C.2 ; 


Brussels : At the Banque d’Outremer, 

48 rue de Namur. 

Coupons must be left three clear days for 
examination, and must be listed on forms 
which can be obtained on application at either 
of the above addresses.—By order of the Board, 

ALFRED W. BERRY, 
22 Austin Friars, London, E.C.2. 
7th April, 1925. 


Members of Mason & Barry, Limited, will 
be held at the Cannon street Hotel, London, 
E.C.4, on Monday, 27th April, at 2 o’clock 
precisely, for the purpose of receiving the 
Directors’ and Auditors’ Reports for the 
year 1924; approving the General Balance 
Sheet at 31st December, 1924; declaring a 
Dividend for the year 1924; the re-election 
or appointment of a Director; the appoint- 
ment of Auditors; and the transaction of 
general business. 

The Holders of Share Warrants to Bearer 
will be furnished with a certificate admitting 
them to the Meeting upon their depositing 
Share Warrants representing not less than 
Ten Shares at the Offices of the Company 
three days before the day of Meeting, together 
with a notice in writing stating their names 
and addresses. 

The TRANSFER BOOKS will be CLOSED 
from Wednesday, the 15th April, to Wed- 
nesday, the 6th aay. ee days inclusive.— 

oard. 
IP O’D. GREENE, Secretary. 

87 Cannon street, London, E.C.4. 

15th April, 1925. 





THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 





AN 


INTRODUCTION TO THE 


STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. 7s. Gd. net. 





MACMILLAN & CO., LTD., LONDON, W.C.2 
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To be submitted at the Sixteenth Ordinary General Meeting of 
Shareholders, hela in Boom, ‘‘ The Corner House,’ 
eee om » 1925, at 12 noon. 





SPRINGS MINES, LIMITED. ‘ 

,—Your Directors beg to submit their Report and the Audited 

Financial Statements for the ended the 31st December, 1924, accom- 

panied by the Reports of the donsulting Engineers and the Mine Manager. 

CAPITAL.—Of the shares to be issued under the provisions of the 

Mineral Lease Agreement, 24,205 remained unissued at the end of the 

year 1923. During the year 1924, 7,348 of these shares were issued at 

£3 per share, and the proceeds were dealt with in terms of the Lease 
Agreement. 


There remain 16,857 ordin £1 shares to be taken up by the 
Guarantors at £3 each, of which 8,843 are ear-marked for capital purposes 
and 8,014 for Debenture redemption. 

The Capital of the Com , therefore, is now as follows :— 

Registered ... meee sine sain oki pie -.- £1,500,000 
Issned ion wee 1,483,143 


DEBENTURES.—Under the Debenture Redemption Clause of the Trust 
Deed, £17,110 Debentures were drawn for redemption and £50 purchased 
during the year. At the end of the year £31,550 of the issue remained 
outstanding. 


PROPERTY.—During the year one stand in Springs Township was 
sold. py ~ mpg jon of your Company’s holdings at 31st December, 1924, 
was as ws i 


Mynpacht No. 637, in extent 1,675,693 acres, equal to 1,140.09 claims. 
leased nde 20.63 


Railway Area ( from the Government) ... a 
Discoverer’s Rights how sath is weal —» SOO) 
Claims on Farm Rietfontein No. 8 (leased from the 
Government) es soe as AG ie .-. 2,235.60 oo 
3,567.92 claims. 
= 


Nineteen freehold stands in Springs Township, on which are erected 
quarters for the Company's Employees. 
OPERATIONS.—Technical matters are dealt with in the Reports of 
the Consulting Engineers and Mine Manager. 
FINANCE.—-From the Working Expenditure and 
ue Accounts it will be seen that the profit from 
o ons for the year, based on the standard value 
ef gold, amounted to whe an ‘ss See --. £661,725 16 6 
Add—Premium on Gold £99,930 4 6 
Sundry Rebates ... 16,695 19 4 
—_———_——- 116,626 3 10 


£778,352 0 4 


Deduct—Debenture Interest and Donations ... ‘oe 6,381 13 5 
Add—Dividends on Shareholdings, Interest ana °° © 12 
Commission, and Sundry a... ms si 6,183 13 11 





Leaving a net balance of Revenue over Expenditure 

ee of ... “at ue le siete din 
— nce to credit of Appropriati 

31st December, 1923 us jp — = 


£778,154 0 10 
44,149 12 2 





Making a total available credit of ies ee -- £822,303 13 0 
Against which the following amounts i — 

Government Taxes » sii bag vr er : 

Government Participation in Profits 180,163 8 5 

itioning and Renewals of 
Plant, etc. ne. pee 28,422 5 8 
Dividend No. 10 ... bau --- 221,721 9 O 
Dividend No. 11 ... ose -- 259,550 0 6 





770,801 8 10 





Leaving a balance 


1924, of a  . 


£51,502 4 2 
nie 


The net Capital Expenditure for the year amounted to £15,717 5s 11d, 


made up as follows :— 


Shaft Fiuking and Equipment, as per Schedule 

8 as alance Sheet ome se ; £14,989 13 5 
hares an nterests in other concerns 795 2 6 

Less—Property Sold nek wits wi fz ee 10 % 





£15,717 5 11 
el 


The Union Government's participation in the 
; i profits of t i 
terms of the Mineral Lease, is estimated at £180,163 8s. sa ne ‘is 


equivalent to 23.151 per cent. of the profits of the Company for the year. 


Expenditure on development for the 
, P yeat amounted to £90,025 2 
which has been charged to Working Expenditure and Revenue aaenane 


tol LVIDENDS.—Two dividends were declared during the year, as 
Bada SR EE Bae, 
323 os 6a £481,271 9 6 

DERECTORATE™ tn ferme" fu att th, Peped in tle mater 


Av iota Articles of Association, Messrs. 
et axe ok Se Sa. ae, —— —, the Board by rotation, 


AUDITORS.— - ; 
oudit. “had a 2s mested to fix the remuneration for the 


Messrs. A. E. rs for the ensuing year. The Auditors, 
themselves for eae W. Diamond, retire, but are eligible and offer 


Directors. 


F. R. LYNC : 
P. x ANDERSC rman. ¥. E. HUDSON. 


. 8. LANGERMAN. E. OPPENZEIMER, 

ANGLO AMERICAX Corpor 
Per J. H. GRATTON., 

Johannesburz, 4th March, 1925, 


ATION oF SovuTH AFRICA, LiMITED, 
Secretaries. 


a re Sst SSS ne ps sneeSestanenenetigtt 





pment Pg tC EL 


Dr. 
To Capital— 


THE ECONOMIST. 
ae we ae ee 


SPRINGS_MINES, LIMITED. 


Registered : 
1,500,000 Shares of £1 each ... 
1,475,795 oom £1 —_ as 
per alance heet, 
31st December, 1923 
Add—7,348 Shares of £1 each 
issued during the Peo 


1,483,143 Shares of £1 each fully 
———=—=> paid and issued 





NoTe.—Under the Agreement in connection 
with the acquisition of the Lease Area, 


The  Consolida 


ted Mines Selection 


Company, Limited, undertook to pur- 


500,000 Shares of £1 each jn the 


chase 
Capital of the Company at £3 per 


Share, 
taken up. 


of which 483,143 have been 
The Rights and obligations 


under this Agreement have since been 


taken 


over the Anglo American 


Corporation of South Africa, Limited. 


” 


mium on_ Shares sia ats 
"= per Balance Sheet, 31st 
December, 1923 nae RCs 
Add—Premium of £2 per Share 
received during the year on 


7,348 Shares = ss» ss 
Six per cent. First Mortgage 
Debentures eR poe Bs 
As per Balance Sheet, 31st 
December, 1923 «ae ie 
Less—Pure £50 0 0O 
Drawn for 


Redemption 17,110 0 0 


Funds Appropriated for Expendi- 
ture in cess of Original 
Working Capital provided is 


Unexpended Balance of Lease 
Area Capital brought down ... 
Sundry Shareholders oes aes 
Unpaid and Unclaimed Dividends 
Sundry Debenture Holders tt 
Unclaimed and Accrued Interest 
to date re sn eee 
Debentures drawn for Redemp- 
tion—not surrendered iu 


Government of the Union of 
South Africa ... con + 
Taxation under Income Tax 

(Consolidation) Act, 1917 


Participation in Profits under 
er’ eh em 

Sundry Creditors and Credit 

Balances 
Debenture 

Account sis joe ‘ints 
Balance of Appropriation Account 
CONTINGENT LIABILITIES. 
Shares and In- 

terests in other 

Concerns ... £10,915 1 0 

The Company is liable for its 
roportion of the Miners’ Phthisis 
Scnosnention Funds in terms of 
the Miners’ Phthisis Act Amend- 
ment Act, 1924 (vide Directors’ 
Report). 


Purchase “Suspen: se 


Cr. 
By Property ... ce e 
As per. Bal- 
ance Sheet, 
81st Decem- 


ber, 1923 ... £308,793 19 8 
Less—Sale of 


Stand ... 67 10 0O 
Shaft Sinking, Permanent Haul- 
age Ways and Equipment, 
at Cos 


(As per attached Schedule.) 
Development ee. ee Phe 
(As per Balance Sheet, 31st 
December, 1923.) 
Shares and Interests in Other 
Concerns, at or under Cost ... 
i ic and Materials—Standard 


Unexpended Balance of Lease 
Area Capital carried down 


Stores and Materials on Hand 
in Excess of Standard Stock 
General duis ata ais 
Construction sles ie a 

Sundry Debtors and Debit 
Balances gud Sas be 

Gold in Transit ... 

», Cash— 
On Deposit, 
with Interest 
Accrued . £682,788 8 10 
At Bankers and 
in Hand ... 3,378 9 11 


To the Shareholders, 


F 


Per J. H. GRATTON. 


opinion, such Balance Sheet is 
true and correct view of the state o: 


the 


Johannesburg, 16th March, 1925. 


BALANCE SHEET at Slst December, 1924 


| R. LYNCH, Chairman, 
E. OPPENHEIMER, 
W.eE. HUDSON, 

ANGLO AMERICAN CoRPORATION OF SOUTH AFRICA, LIMITED, 


SPRINGS MINES, LIMITED. 


, that it is in accordance therewith. ta oot 
obtained all the information and explanations we have requires ‘exhibit 8 


of our information and the exvlanations civeD 
shown by the Books of the Company. A. E. PAGE 


the Compan. ug and 8 
a 

. W. DIAMON?!, : 

* (Incorporate Accountants) 


[April 18, 1995, 


£1,500,000 0 06 
£1,483,143 9 9 


21,475,795 0 0 
7,348 0 0 


Seer 


1,089,126 16 ; 
1,074,430 16 


oO 


14,696 0 90 
48,710 0 0 


17,160 0 0 


379,273 19 3 
£2,983,093 15 8 


108,936 12 11 


261,094 3 9 
2,278 6 5 
7138 6 5 
1,565 0 0 
238,002 13 5 
57,889 5 0 
180,163 8 5 
Te eee 
8,187 16 0 
51,502 4 2 


23,812,078 3 6 
£3,812,0' 
£308,726 9 8 


2,287,095 7 9 
242,429 15 4 

aoe TT 
10,905 10 0 


0 
sees * 35,905 10 0 


108,936 12 11 
ee ne 
£2,983,093 15 5 


12,920 9 4 





= 
© 
aw 
© 
ee 
o a 


26,617 4 ! 
103,279 15 8 


686,166 18 9 


4 5 

789,446 
23,812,078 _3 

pan ee 


Directors. 


Secretaries. 
the above Balance Sheet from the 


u so as * te 
rly drawn Do attairs, according 














THE ECONOMIST, April 18, 1925. PLATINUM DISCOV 


| 
} 


| Che Eronomist, 


WEEKLY COMMEROIAL TIMES 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. | 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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NATIONAL BANK OF INDIA, 





IMPERIAL BANK OF INDIA. |||| The National City Company 








LIMITED. 
Incorporated and constituted in India under 
Bankers to the Government in Kenya Colony the Imperial Bank of India Act, 1920, for the Head Office : 55, Wall Street, New York. 
and Uganda. purpose of taking over the undertakings and Affiliate of 
eap Orrice: 26, BISHOPSGATE, LONDON, E.C.2 business of the Bank of Bengal, the Bank of 
Buancuzs : Bombay and the Bank of Madras. The National City Bank of New York 
Aden and Delhi Tuticorin Local Head Offices: Calcutta, Bombay and Madras 
Aden Point. Kandy Zanzibar (Sm Norcor WARREN. OFFICES IN OVER 30 CITIES OF 
Amritsar et. Eee) Zar eo K.C.LE., THE UNITED STATES. 
Bombay Mombasa | Colony a- - * - (NN. M. Mummay, Esq. 
aoereas secdehg olen J pete Manager in London: Sm 8. A. H. SITWELL. 
Chittagong ee. Bataite ; AUTHORISED CAPITAL Rs. 11.25.00.000 
eee Pe Ramee Uganda | | PAID-UP CAPITAL Rs. 5.62,50.000 
— } Tanganyika Territory RESERVE ... ane «-. Rt. 4,67,50.000 
SUBSCRIBED CAPITAL............ £4,000,000 Bankers in India to the Government of India. 
PAID-UP CAPITAL,....ccceeveees A Branches in all the principal towns in India. 
RESERVE FUND ......ccccseee £2,800,000 








The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bish te, London, E.C.2. 

Capital, £3, 000, Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
(Java), Seremban, Shanghai, Singapore, Sourabaya, 
Taiping (F.M.S.), Tavoy (Lower Burma), Tientsin, 

Taye. Yokohama, Zamboanga (Philippine Is.). 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
3}:0f Money are received for fixed periods at terms 


London Branch: 5, Whittington Avenue, €.C.3. 
SR AE SESE SSE ESE ESO IOS TET ED 


DEN NORSKE CREDIT BANK 


Established 1857. 
OSLO, NORWAY. 


Branches: Arendal, Lillesand, Risdr. 
Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 


Every Description of Banking B 
Transacted. Collections without loss a 
Exch . Documen' Credits. Payments 
under =~ of C and insane ard 
Cheques. oreign Exchange Departmen 
Stock Exchange Department. 


Coupons and Dividends collected. 








34 Bishopogate, E.C.2. 1 Rue Tour de I'lle 
SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES : 
Moatreal, Toronto, Ottawa, Quebec. 
THE 1E YOKOHAMA $ SPECIE BANK, LTD. 


Capital tal Beecebed ‘cue mae Yen saggy 
Head 2 Omes ous wie “YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 

Dairen (Dalny), Fengtien (Mukden), 
Hamburg, ‘Hankow, Harbin, Honolulu, Hong- -Kong, 














which may be ascertained on application: interest Kai Yuan, Kobe, London, 
ene aie _ ane a, _. a Correspondence Invited. la am. Nagasaka, Nagoya, ae ork, 
e Baygk is prepa un e Trusteeships g.8e . . 
| end Executorshine. Telegraphic Address Creditban oceneetn ° a insite, 
T kyo, Tsinanfa, 7" viadivostock 








Neidecker & Co., Ltd. 


9-13, King William St., London, E.C.4. 


ral 

Deposits received for fixed periods at rates to be 
ebtained on application. 

Leadon Offices: 7 E.C.2, 














Cix'ses; ~~ ~=Investment Bankers. y, ithe London. || BRITISH BANK FOR 
New York: Corresp ondents; Paris: F OREIGN TRADE Ltd. 
Harvey Fisk & Sons, Travelers’ Bank 48, BISHOPSGATE, LONDON, £.C2. 
120, Broadway. 20, Place Vendome. “ 






AGENCIES in all Parts of the World. 


American, Canadian and Foreign Securities. , 
- | COUPONS AND DRAWN BONDS COLLECTED. 


THE UNION BANK OF | posits tecenes. 


AKTIEBOLAGET 
, AUSTRALIA, imrren. | gryeag: pauung BUSINESS TRANSACTED 
GOTEBORGS BANK Established 1837. sealiiacnid 1880. z % 


G—STOCKHOLM Capital Authorised and Issued... ... £10,500,000 
COTHENBUR id me Gs. - eameme 








All Communications to be addressed to “Tus 
ManaGeEn.”’ z 








Seeune +e ea ee cane Reserve Fund i 91 me ise 4,050,000 CITY OF OSAKA 
ESTABLISHED IN 1848 Reserve. Liabitity 5% STERLING BONDS, 23,084,940. 
of Proprietors £7,000,000 Notice is hereby given that the the CO Ab. 
Own Funds: Heed OGico: 71, Combi, London, EC3,| stier that dato fs (Seterdays rit! be AID on and 
DRAFTS git the Bank’s Branches See Peake iboeek. feed = sat the Hokohame 
a * i 
tirougbout "the Anmantien,.Staten and. Deetaien obt 5 ™er pe 
New Zealand. Coupons must be = three clear fer 


“demain wieaielie il ak examination prior 
BILLS are purchased or sent for collection. iiiehans Bert eh A a 


9B 
ey Ss ae mt pelos, on | ee ata 
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SINGER AND 
FRIEDLANDER 


INDIAN NEWSPAPERS. 
OFFICES IN LONDON 


DAILIES: 


PIONEER—Allahabad. 
CIVIL & MILITARY GAZETTE—Lehore. 
WEEKLIES: 

LP.M. (India’s Pictorial Magazine)—Delhi. 
OVERLAND PIONEER MAIL—Allahabad. 
MONTHLIES: 

INDIAN IMPORTER & EXPORTER 


INDIAN FORESTER—Dehra-Dun. 


Write:—W. T. DAY, Lenden Manager. 


PIONEER PRESS of INDIA 


and Civil & Military Gazette, Ltd.. 
. Calcutta, 


11, Arundel Street, Strand, W.C.2. 


Close te Temple Station, Underground. 


CITY OF BELFAST LOANS. 
5% TRUSTEE INVESTMENTS 


The only Investment which 
does not depreciate in value is 


LIFE ASSURANCE POLICY. 
Insure with 
THE PRUDENTIAL ASSURANCE C0., LTD. 


142, Holborn Bars, London, E.C.1. 





AssuraNce Company LIMITED. 
Chief Office: Oxford St., Manchester. 


(Wer the year ending December Sist, 1934). 
Aunual Income Exceeds £7,900,000 . 


Assets - £29,000,000 
Claims Paid Excood 243,000,000 





- > eee ... 
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BANK OF SCOTLAND 


ConstiITurEeD BY ACT OF PARLIAMENT 1695. 
PAID-UP CAPITAL eee ese eee ane eee eee eee 21,325,000 
RESERYE FUND and BALANCE carried forward... --. 21,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 
Se estansssssenensesenseeennereece- | 
Governor: Tum Ricut Hon. LORD ELPHINSTONE. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKIE, Bt. 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. Vincent PLACE, W. G. LEGGAT, Manager. 
LONDON Office: 90, BisHoPpsaaTE, E.C.2, J. W. JOHNSTON, Manager. 


Over 230 Branches and Sub-Branches in Edin @ . and th ‘i 
Every q —_ burgh, Glasgow, an pondhent Scotland. 


GEORGE J. SCOTT. Treasurer. 
















Business with Canada, 


SOUTH AMERICA, WEST INDIES, &c. 


W E offer a Complete Banking Service 

in all these countries through our 

666 branches, special attention being 
given to the handling of collections. 


Valuable information regarding markets, tariffs 
and confidential credit reports is at your dis- 


for this purpose. 





Head Office: f London Office: 
MONT L. ‘ : PRINCES ST., E.C.2. 


OU never met a smoker of 
Player's Navy Mixture who 
wasn’t proud of his tobacco. You 


have only to see the way he hands 
| PEFU L his pouch to a less discriminating 


smoker with the remark “Just try a 

9 99 pipeful o’ this ” to realize the supreme 

O TH | S | satisfaction Player’s Mixture affords. 
e 


TRY 
PLAYER’S 
Navy Mixture 


. 
P.1159. _¢ 
eee ausesures anensnss un as 





If the bonuses last declared continue uninte 
ruptedly an assurance for £1,000 payable at the 
end of 25 years (or at death), which costs 
about £40 a year, will produce £1,500 at the 
end of the term. 


Equitable Life 
Assurance Society 


19, Coleman Street, London, E.C.2. 
No Shareholders. No Commission. 
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BRAKPAN MINES, LIMITED. 


(Incorporated in the Transvaal.) 





REPORT OF THE DIBECTORS for the Year ended Slst December, 1924. To be submitted at the Twenty-second 
Meeting of Shareholders, to be held in the Board Room, ‘* The Corner House,’’ Johannesburg, on Friday, the ise May, on ese 





To the Shareholders, BRAKPAN MINES, LIMITED. 

Gentlemen,—Your Directors beg to submit their Report and the 
audited Financial Statements for the year ended 31st December, 1924, 
accompanied by the Reports of the Consulting Engineers and the 
Mine Manager. 


CAPITAL.—The authorised Capital of the Com i 
enaltered at £1,020,000 in 1,020,000 shares of £1 oak, telly oald 
and issued. 


PROPERTY.—No change has taken place during th in y 
Company’s holdings, which remain as follows :— re ne ee 
Mynpacht No. 490/1919, in extent 405.754 
acres, 


ual to tas ae sine one aes i 
Myapas he, 543/1906, in extent 888.936 ae Ca 


acres, equal to py ea ene --» 604.80 
Claims on Farm Benoni No. 3, with Coal ee 
rights on 73.326 claims . 201.59 s 


Cee .~ Farm Weltevreden or Brakpan 

NO. eee eee eee eee eee e 

Claims on Farm Weltevreden or Brakpan saat A 
No. 5.—leased from Union Government ... 1,811.70 ‘ 

Claims on Farm Koolbult or Schapenrust No.7 424.90 rs 

8,387.05 Claims. 

UDSELeEEeeenS 


The Undermining Rights of seven Stands and four portions of 
Stands on Farm Benoni No, 3. 
Three Stands on Farm Benoni No. 3. 
Twenty-one Freehold Stands in Brakpan Township, on which are 
erected quarters for the Company’s employees. 
OPERATIONS.—Technical matters are dealt with in the Reports of 
the Consulting Engineers and Mine Manager. 
FINANCE.—From the Working Expenditure and 
Revenue Account it will be seen that the profit, based 
on the standard value of gold, amounted to £561,543 19 0 
Add—Premium on Gold ... See wid ; 102,601 7 11 








Sundry Rebates Se ihe an 23,215 5 7 
; £687,360 12 6 
Deduct—Donations see ate eve ise 3,866 4 2 


£683,494 8 4 

Add—Dividends on Shareholdings £419 11 10 
Interest and Commission +. 4318 5 1 
Estate and Sundry Revenue... 4,308 O ; 


Leaving a Net Balance of Revenue over Expenditure 


for the year of ... sia ee ed --- £692,540 5 6 
Add—Balance to Credit of Appropriation Account 

at 31st December, 1923 wae ia a 43,899 0 3 

Making a total available Credit of £736,439 5 9 


Against which the following amounts have been 
appropriated :— 


Government Taxes ... £83,725 10 5 
Government Participation in 
Profits pie i --- 101,477 O 1 
Re-conditioning and Renewals 
of Plant, etc. ons ... 34,252 16 O 
Dividend No. 24 . 204,000 0 9O 
0 


Dividend No. 25 ... 255,000 0 


678,455 6 6 


Leaving a Balance unappropriated at 31st December, 
1924, of ... eae wie “0 ‘en -. £57,983 19 3 
The net Capital Expenditure for the year amounted to £49,422 7s. 5d., 
made up as follows :— 
Shaft Sinking and Equipment, as per Schedule 
attached to Balance Sheet aaa ens eee 
Shares and Interests in Other Concerns ... aha 





£49,131 1 11 
291 5 6 


£49,422 7 5 





The amount charged to Working Costs for development was 
£107,719 15s, 7d. Of this amount £102,997 6s. 8d. was expended 
during the year, the balance being carried forward in Development 
Suspense Account. 

The amount payable to the Government under the terms of the 
Mineral Lease Agreement is estimated at £101,477 Os 1d. This figure 
represents 14.653 per cent. of the profits for the year. 
si LVIDENDS.—Twe Dividends were declared during the year, as 
‘ollows :— 

Per cent. Rate a 2 sate) Aeteah, 








Dividend No. 24 ... 20 4s. Od. £204,000 0 
Dividend No, 25 ... 25 5s. Od. 255,000 0 0O 
45 9s. Od. £459,000 O 0 


You are asked to confirm the action of Directors in this matter. 

DIRECTORS.—In terms of the Articles of Association, Messrs. W. J. 
O’Brien, O.B.E., M.L.A., and J. L. Jourdan retire by rotation, but 
are eligible and offer themselves for re-election. 


AUDITORS.—During the year Mr. L, A. Whiteley resigned his 
appointment as one of the Auditors of your Company, and, acting 
under the powers conferred upon them by Clause 131 of the Company’s 
Articles of Association, the Directors appointed Mr. P. Whiteley to 
fill the vacancy thus caused. : 

You are uested to fix the remuneration for the past audit, and 
to appoint Auditors for the ensuing year. The Auditors, Messrs. A. E. 
_ son P. Whiteley, retire, but are eligible and offer themselves for 

election. 


F. R. LYNCH, 0 Directors. | om LYALL 

- KR. NCH, Chairman, . FL . 

P. M. ANDERSON, W. J. O'BRIEN, 
W. E. HUDSON, E. OPPENHEIMER. 


J. L. JOURDAN, 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, LIMITED 
Per J. H. -Grafron. Secretaries. 
Johannesburg, 8rd March, 1925. 


ee ELE ET ET 
a LS 


9,045 17 2 


ec Ss CS SASS Ss SG Sts SSNS 





BALANCE SHEET at 3lst December, 1924. 


Dr. 
To Capital— 
Registered: 1,020,000 Shares of 
£1 each axe eee -..£1,020,000 0 0O 
EEE 
Issued 21,020,000 0 O 


1,020,000 Shares of £1 each, 
as per Balance Sheet, 31st 
December, 1923. 

To Premium on Shares ... ina 

As per Balance Sheet, 31st 
December, 1923. 

To Funds Appropriated for Ex- 
penditure on Equipment and 
Development in Excess of Work- 
ing Capital provided as one 


998,850 10 0 


793,118 8 luv 
£2,811,968 18 10 
6,496 2 11 


. 4,722 8 11 
259,605 9 5& 


To Unexpended Balance of Capital 
Fund brought down ... des 
To Development Suspense Account 
To Sundry Shareholders ... oni 
Unpaid and Unclaimed Dividends. 

To Government of the Union of 
South Africa soa kins te 
Taxation under Income Tax 
(Consolidation) Act, 1917... 
Participation in Profits under 
Mineral Lease one one 


158,431 11 1 
56,954 11 90 
101,477 0 1 
To Sundry Creditors and Credit 


Balances ... vad sind ean 176,868 9 5 
To Balance of Appropriation 
Account aad Vou ete 57,983 19 & 


CONTINGENT LIABILITIES— 


Shares and Interests in other 
Concerns dia re 3 
Machinery Orders and Construction 
Contracts Outstanding .. a4 


£12,362 2 6 
33,072 6 6 





£45,434 9 O 

Ee 
The Company is liable for its 
proportion of the Miners’ Phthisis 
Compensation Funds in terms of the 
Miners’ Phthisis Act Amendment 
Act, 1924 (vide Directors’ Report). 


£3,476,106 19 10 


Cr. 
By Property eel ‘ae ia 
As per Balance Sheet at 31st 
December, 1923. 
By Shaft Sinking and Equipment 
at Cost... sped di «-. 2,052,105 9 2 
(As per attached schedule.) 
By Development... ie -.. 216,226 12 
Sheet, 31st 


£496,416 16 3 


we 


As per Balance 
December, 1923 ‘ies HP 

By Shares and Interests in Other 
Concerns, at or under Cost 12,320 
By Office Furniture tia ie 1,009 
By Live Stock and Vehicles da 394 

By Stores and Materials—Standard 
Stock on <o dois eon 27,000 


By Unexpended Balance of Capital 
Fund carried down ap wad 


£2,764,748 17 7 


_ 
Oo OO 
o noo 


40,723 18 «@ 
6,496 2 11 
2,811,968 18 10 











By Victoria Falls and Transvaal 
Power Company, Limited, Com- 
pressor Account ... isi nee 
Cost of Air Compressor Plant... 
Less—Amortised to date ea 


By Sundry Debtors and Debit 
alances ... as ale sel 
By Gold in Transit 
By Cash— 
Deposits with In- 
terest Accrued £510,992 3 3 
At Bankers and 
in hand 4,732 17 8 


4,640 19 2 
26,337 0 10 
21,696 1 8 





33,109 2 83 
110,662 18 8 





515,725 0 11 
—_—_————— ._ 626,387 19 7 


23,476,106 19 10 
iS 


F. R. LYNCH, Chairman, ) 
E. OPPENHEIMER. | Directors. 
W. J. O'BRIEN, ) 


ANGLO AMERICAN CORPORATION OF SOUTH AFRICA, LIMITED 
Per J. H. GRATTON. Secretaries. 


To the Shareholders, BRAKPAN MINES, LIMITED. 


We report that we have examined the above Balance Sheet with 
the Books and Vouchers of the Company, and the audited returns from 
the London Office, and certify that it is in accordance therewith. We 
have obtained all the information and explanations we have required. 
In our opinion, such Balance Sheet is properly drawn up so as to 
exhibit a true and correct view of the state of the Company's affairs, 
according to the best of our information and the explanations given to 
us and as shown by the Books of the Company. 


A. E. PAGE (Incorporated Accountant.) | 
P WHITELEY (Chartered Accountant.) | 4¥@#ore. 


JOHANNESBURG, 16th March, 1925. 
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COMMONWEALTH: RANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


ranches and Agencies at Post 
At 3ist en wo 
32:341.031 
66,890.226 
4,941,488 

‘a1 121.359 


eee 
oo =e 
-—- se 
- oof 


Office: NEW 
Also st Australis House, ‘Strand’ Wc. 
HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED Capit. 
fosune amp Feuty Paw Ur 
STERLING 


eee 

oe 
eee 
eee 


ccountant, A. M 
STREET, LONDON, E.C.3. 


BANK OF REW SOUTH WALES 


Lorpor re Ceieientts-ctenst, E.C.2. 
Paid-up Sa Sainain snessssenseesevenesessseneeses nes 6,000,000 
Reserve Fund .........ccccseccsessosevssnesercsesenenees 0 4,150,000 
Reserve Liability of Proprietors 6,000 


Deposits for fixed periods received. 


CREDIT SUISSE 


Established 1856. 
Capital and Beserve - 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Prauenfeld, Geneva, 
Crtacerae, Meuchatel, St. Gall” 


General Banking Business. 


BANCO. DE CHILE. 


Francs 130,000,000. 


THE ECONOMIST. [April 18, 1925, 


|THE NATIONAL BANK OF SCOTLAND, 


‘Incorporated by —— Charter we Act of Parllensans, 
Bstablished 1825. 
Affiliated with Licyds Bank, Limited, 


: a1, 
——awe FoND ss as.scocc, 


HEAD. OFFICE—Epnmevnas. 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretary 


LONDON OFFICE—387 Nicholas lane, Lombard street, £.0.4. 


THOMAS COCKBURN RIDDELL, Manager. eee ae DEANS, Assistant Manager 
Branches in all :-the principal cities and places in Scotland, ' : 


Every description of Banking Business transacted. 
There te a opeciaity susipped Foreign Gopertment st the principal Giaagew Office 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... £6,154,988 
Capital Subscribed and paid up £5,029,988 


2,831,513 
&7,861,601 


London Office: 1 Queen Wictoria Street, E.C.4. 
tesues Drafts and Letters of Gredit, makes Telegraphic 
Teanefers, Negotiates and Collects Bills of Exchange. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 
a oo eee ae E.C.2. 
Susscrerep CaPiTaL 


Paip up CaPITAL 
BEseRve Funp 


THE DORPAT BANK 


DORPAT AND REVAL. 
——ESTHONIA—— 


end Branehes. 


UNCALLED CAPITAL 

The Bank issues Drafts and Letters of 
Credit, makes Telegraphic Transfers, 
negotiates and collects Bills of Exchange, 
receives Deposits of £50 and upwards £ 
1 or 2 years at 4% per annum. 
Pc on ILLIS. Manager. 


SiUUTUEDUUUUTAUN OORT OG UO NU OO 089 OO Huet tet TTT 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1965.) 


Authorised Capital ... £2,000,000 
nese Capital ... 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, . 1824, 
CAPITAL PAID UP ..F.80,000,000— 
(26,666,666) 

RESER 


STATUTORY VE. ..P. 20,045,032 — 
EXTRAORDINARY RESERVE F.22,660,000— 


Reserve Liability of Shareholders 875. 5,000 
£2,500,000 
i 


Head Office: ADELAIDE, — AUSTRALIA, 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
8T. GEORGE'S TERRACE. 
Bills on Australasia 
Drafts issued and 
received for fixed periods at rates to 
be ascertained on application. 
ENHALL 8T., E.C.3 
Manager. 


LONDON yao gr LEAD: 
ERCY ARNOLD, O.B.E., 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. | 
(Incorporated by Royal a and continued 


under Local Authority.) 
ESTABLISHED 1838. 
Capital... va. Re. 2,000,000 
Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 
Lond ts—Lioyps BaNx Lrp., 20, King 
on ‘o<_ LOYDS ue ls 
Paris Agents—LLoyps apd NATIONAL PROVIN- 
CIAL ForEIGN BaNnK LTD. 
‘Agents in “India—NAtrOmAay Bawx or INDIA 


Agents in South ate “and New York—THE 
a Banp or SovurTH AFRICA ea 


aaa hasta. eg 


re aaa, 


ae. Dudings, Porters) om street, Kingsway. London, W.0.. 
dence Skee me April 18, 1995—N. 4225. 
en 


“EG 0. 








